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THE MONEY MARKET. 

Tue upward movement in the value of money, which for 
some weeks past we have been speaking of as likely to set 
in after the distribution of the dividends, appears now to 
have commenced. There is, of course, no reason to fear 
that the advance will be anything but moderate, for the 
dulness of trade, and the political uncertainty which 
prevail both here and on the Continent, are constantly 
working for cheap money. On the other hand, however, 
it is clear that the resources of the market are now greatly 
curtailed. The private deposits at the Bank, which a couple 
of months ago stood at nearly 25} millions, have now, 
notwithstanding the dividend payments, fallen to 232 
millions, and must be still further reduced by the repayment 
of advances by the Bank, which fall due to-day. And the 
Bank, as well as the market, has become weaker. Its 
reserve is now down to 123 millions, and its stock of 
bullion to 22 millions. It is, moreover, still losing gold, 
and is likely to continue to do so, for the continental 
demand shows no indication of being satisfied, while the ship- 
ments from the United States, by which that demand has 
hitherto been largely met, have now ceased. It isdoubtful, 
therefore, whether it will long feel justified in keeping its 
rate at so low a levelas 2 per cent., and in any case the 
comparative bareness of the market must now cause the 
value of money to harden. 
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MR GLADSTONL’S SCHEME. 


Mr Gtapsrone’s scheme for the government of Ireland, 


for which the country has been waiting with feverish | 


expectancy, is at length unfolded, and the worst fears 
entertained regarding it are found to be realised. Itis a 
scheme which, while professing to maintain the unity of 
the Empire, makes directly towards disintegration ; which 
— to have for its object the establishment of more 

armonious relations between Great Britain and Ireland, 
but which will only strengthen and embitter the antagonism 
that exists ; and which, while it seeks to ameliorate the 
condition ofIreland, would hand that unhappy country over 
to the strife of rival factions, the bitter play of religious 
animosities, and the keener conflict of class hatreds. Well 
might Mr Gladstone say that it would require broad and 
solid grounds to be laid for the introduction of such a 
measure. But can it be said thatany such groundwork 
was established? It was not contended that the present 
condition of Ireland calls for such heroic treatment. 
Everyone knows that since the Union was established 
Ireland has made great progress in material prosperity, 
and Mr Gladstone himself bore testimony to the 
great diminution that has taken place in the 
amount of serious agrarian crime. Of such crime 
there is still, unhappily, far too much, and it is true that 
our constantly repeated measures of repressive legislation 
have not wrought the improvement that was expected. For 
their comparative failure, however, Mr Gladstone gave a 
very adequate reason. “The coercion we have hitherto 
employed,” he said, “has been spurious and ineffectual 
coercion.” And the fact that we have hitherto used 
inefficient instruments in our efforts to repress crime can 
hardly be regarded asa sufficient reason for now abandon- 
ing Ireland to her fate. Nor did Mr Gladstone further 
his case by reminding the House that “‘ out of the past six 
centuries, for five centuries at least Ireland has had a 
Parliament separate from ours.” Even if it were the fact 
—which it is not—that Ireland was for centuries under 
such a Parliamentary régime as that now sought to be 
established, it certainly cannot be contended that the 
system worked either to its tranquility or its prosperity ; 
and former attempts at conferring legislative independence 
thus serve rather as beacons, warning u3 what ;to avoid, 
than as examples to be followed. That it is desirable, as 
far as possible, to strip law in Ireland of its “ foreign 
garb,” and to associate the people of Ireland more closely 
with us in the administration of their own affairs, every 
oneis ready to admit. That, however, is a very different 
thing from effecting a total severance of our relations 
with Ireland, except in the ungrateful capacity of tax- 


| gatherers ; and while the country is prepared for the one 


course, it is, we are convinced, most resolutely opposed 
to the other. 

The broad features of Mr Gladstone’s plan may be very 
briefly summarised. His main proposal is, that the whole 
control of Irish affairs, both legislative and administrative, 
shall be handed over to an Irish Parliament seated in 
Dublin. This Parliament would consist of one House, but 
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comprise two orders of members. The first “order,” num- 
bering 103, would include the 28 Irish peers who would sit 
for life, and 75 other members possessed of a property quali 
fication of 2001 a year, or of personalty to the capital value 
of 4,000/, and elected by persons of 25/ a year qualification. 
The second “ order’ would comprise the 103 members who 
now represent Ireland, and 101 new members, elected in 
exactly the same way as the present Irish representatives, 
with possibly two additional members for Dublin Univer- 
sity. These two “orders” would sit and vote together ; 
but either order might demand a separate vote and impose 
an absolute veto, lasting for three years, or till the disso- 
lution of the Parliament upon any measure of which it 
disapproved. This legislative body would be subject to 
all the prerogatives of the Crown, and be debarred from 
interfering in Imperial affairs, or endowing any religious 
body, and as soon as it was constituted Ireland would 
cease to send any representatives to the [Imperial Parliament 
in Westminster. It would have the full control of all Irish 
taxation, except Customs and Excise, and eventually the 
charge of the Irish police, and the entire Irish judiciary 
and civil service would vest in it, the present judges and 
civil servants, however, being given the option of retiring 
upon full pensions if they thought fit, or if the Legislature 
determined to dispense with their services. The Customs 
and Excise revenues would continue to be collected by the 
Imperial Government, but would be held in trust for the 
Irish Administration, to which any balance remaining after 
certain stipulated expenses were met would be handed 
over. In the constitution of the Parliament Mr Gladstone 
thinks some further provisions would have to be made for 
the adequate protection of the Protestant minority, but 
what form that protection should take he confesses him- 
self unable to say, and can only suggest that the House 
of Commons should seek to discover some workable 
arrangement, 

These, apart from the proposals with regard to taxa- 
tion, which are dealt with elsewhere, are the main features 
of the scheme, which is hedged round with a number of 
paper guarantees, the consideration of which may be 
deferred. And Mr Gladstone’s contention is, that it 
involves no breach whatever of Imperial unity. It is, 
however, the very essence of the plan that as soon as the 
Irish Parliament is established Irishmen shall cease to 
have any voice whatever in the management of Imperial 
affairs, and shall, beyond bearing a fixed proportion of 
the normal army and navy expenditure, be liable for no 
portion of the Imperial charges. And from the moment that 
this diversity of interests and responsibilities is established 
we of necessity cease to be a United Kingdom. Thencefor- 
ward our paths diverge, for Ireland will be striving to rid 
herself of the contribution she makes to the Imperial 
Exchequer, while Great Britain will not be disposed 
to have permanently laid upon it the burden of pro- 
tecting Ireland at the cost of a war, to the 
expense of which the [Irish people will contri- 
bute nothing. The independent Parliament thus leads 
directly to separation, and it leads as inevitably to bitter 
conflict in Ireland itself. For one thing, the men of 
Ulster would not consent to transfer their allegiance to it 
without a struggle; and even if that difficulty could be 
overcome, it is certain that from the very outset the two 
“orders” would be at daggers drawn. Even here the 
power of a propertied class to put a more or less permanent 
veto upon legislation would not be tolerated, and is it to 
be supposed that in Ireland, where the antagonism between 
the monied and poorer classes is deep and bitter, the 
majority of the population would quietly yield to the veto 
of the minority? No more chimerical project than this 
divided Parliament was ever devised. It would gather 
round it all the class and religious hatred that lie at the 
root of Ireland’s unsettlement and discontent. It would 
be powerless for good and potent for evil, and in the 
interests of Ireland and Imperial unity alike the attempt 
to constitute it is to be condemned and opposed. 


eee 


THE PROPOSED IRISH BUDGET. 


Mr Guapstone’s proposals with regard to the taxation of 
Ireland err on the side of generosity. He asks for less 
than he is entitled to, and gives more than Ireland has 
any claim to receive. But even his liberally conceived 
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scheme of finance brings out a very doubtful balance. 
Broadly speaking, his proposal is, that Ireland 
should retain all the proceeds of her own taxation, 
and pay all her own expenses, together with a 
certain proportion of the normal Imperial expenditure 
upon the Army and Navy, and the annual debt charge. 
That proportion he fixes at one-fifteenth of the amount 
paid by England and Scotland, and this he proposes to 
make a first charge upon the Irish Customs and Excise 
revenues. ‘These revenues would be collected, as now, by 
the Imperial Government, which would pay itself first and 
then hand the balance over to the Irish Exchequer. All 
other taxes levied in Ireland would be collected by and paid 
directly into the Irish Treasury. Out of the revenue thus 
obtained the Irish Government would pay all administra- 


tive charges, with the exception of 500,0001, which would | 


be granted yearly for a specified time out of the Consoli- 
dated Fund as a contribution to the expense of the Irish 
constabulary. And, drawn up on this basis, the Irish 
Budget would, Mr Gladstone calculates, show a surplus of 
404,000/, brought out thus :-— 














REVENUE. £ | EXPENDITURE. £ 
CEST... ci scusccetnegss 1,880,000 | Interest of debts ...... 1,466,000 
RMN. id dcancduniteueeds 4,300,000 | Army and Navy ...... 1,666,000 
ORIEL. 5: sivas. deitsisesins 600,000 | Civil charges............ 110,000 
Income taX..........+0... 550,000 | itaainien 
Post-office and miscel- TotalImperialcharges 3,242,000 
laneous receipts ... 1,020,000 | Debt sinking fund ... 360,000 
| Constabulary ......... 1,000,000 
| Civil charges (law,edu- 
| cation, &.)............ 2,510,000 
| Revenue collection ... 834, 
8,350,000 | 7,946,000 
7,946,000 
Net surplus ......... 404,000 


Here, it will be observed, the taxation of Ireland is 
estimated at a considerably higher figure than that at 
which it was placed by Mr H. Fowler, the Financial 
Secretary to the Treasuzy, in the debate which took place 
a month or two agoin the House of Commons. Mr 
Fowler’s calculation was, that exclusive of the receipts of 
the Post-office, Ireland paid only 6,552,000/. But in this 
latter figure only the tax on spirits consumed in Ireland 
was included, whereas Mr Gladstone has now credited 
Ireland with the duties on Irish spirits, beer, 
and tobacco consumed in England and Scotland, 
but which are paid in the first place by the Irish 
manufactures. These duties, he estimates, amount to not 
less than 1,400,000, and to that extent Ireland is credited 
with taxation which is really borne by the people of Great 
Britain. And while this may be right enough in principle, 
this special revenue is, it appears to us, a somewhat pre- 
carious item. So far as we can ascertain, there is nothing 
in our fiscal arrangements to prevent Irish whisky being 
brought here under bond instead of duty paid ; and if it were 
so brought, theduty, being payable here instead of inIreland, 
would go into the British and not the Irish Treasury. And 
if once our traders understood that by this change in 
practice they could swell the revenue of this country 
instead of that of Ireland, and so help to lighten taxation 
here instead of there, they would not be slow to make it. 
It may be said that in that ease the Irish Government 
would make it imperative for duty to be paid before ship- 
ment; but then the regulation of the Customs and Excise 
arrangements is to remain with the Imperial Parliament. 
Apart from this, too, the fact remains that our consumption 
of Irish whisky has lately been onasteadily decreasing scale, 
and would certainly fall off still more if a policy of separation 
prevailed. An equilibrium of the Budget which depends 
upon Englishmen and Scotchmen continuing voluntarily 
to tax themselves for the benefit of Ireland is, conse- 
quently, a very precarious one. 

Nor is this all. The Budget surplus, it will be noted, is 
less than the grant in aid of 500,0001, which it is proposed 
that we should make for a year or two on account of the 
Irish constabulary. The hope, of course, is, that before 
the grant ceases the police expenditure will be reduced. 
But with the unsettlement attending a change, it seems 
doubtful toa degree whether any such economy could be 
effected ; and even if it were, it is to be remembered that 

‘In the course of two years additional expenditure would 
have to be met. The judges and civil servants are then 
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| to be given the option of retiring upon full pensions, and 
| that many of them will elect to retire is certain. Very 
| soon, therefore, there will be two sets of Irish officials te 

be paid—the retired set and the working set—the almost 
| Inevitable result being a large increase in the expenditure. 
| Provision also has still to be made for the cost of the land 
| purchase scheme, with which the Home Rule Bill is to be 
supplemented, and which the people of England and 
| Scotland will most assuredly not consent to have carried 

out at their expense, but for which no Irish funds are 
| left available. 

_ The surplus which Mr Gladstone has evolved is thus, it 
| is to be feared, purely a surplus on paper; and already 
| Irishmen are crying out that it is impossible for them to 
| bear the burden it is sought to impose upon them. “ You 
| are asking far too mach from us,” they say ; and, although 
| this is the very opposite of the truth—the fact being that, 
|in the matter of Imperial charges, Ireland is proposed 
| to be treated much too bounteously—it is easy to 
| see what the outcry portends. If Mr Gladstone’s scheme 

were adopted, the people of Ireland would before long be 

declaring that the 3} millions of Imperial charges they 
| were called upon to meet were far in excess of what they 
| could pay, and that, in fact, it was absurd that they 
should be asked to pay anything. ‘ What have we to do 
with your Army and your Navy?” they would ask. “ We 
have no say in their arrangements, they do us ne good, and 
if you want them for your own purposes, you must pay for 
them yourselves.” The cry of “No Imperial taxes” 
would then take the place of the “No rent” 
cry, and we should ggain find ourselves in-the same 
position as now, of being compelled to choose between 
yielding to agitation, or taking measures to enforce con- 
tracts and maintain order. The truth is, as lately we have 
shown more than once, that Ireland cannot afford Home 

Rule. Without the assistance of a stronger and wealthier 

people she would sink into misery and decay, and those 

who seek to break the bonds of her union with this 
country are in reality striving to degrade her. 








THE INDEPENDENCE OF PUBLIC MEN. 


THERE is one advantage, and it is not a small one, which 
may arise from the disorganised condition of English 
politics. Members of Parliament, and candidates for 
Parliament, may regain something of the courage and 
independence which of late years they have been con- 
tinually losing. The issues before the country are so 
large, so entirely beyond any issues which this generation 
has had to try, that it is impossible for politicians not to 
form individual conclusions about them, and difficult not 
to wish to guide constituencies rather than to follow their 
lead. This disposition, which is the right one, is, more- 
over, increased by a suspicion that this may be after all 
the safest course. The constituencies are still in doubt. 
The temper of the electors upon Home Rule is still almost 
unknown, for not only was the proposal unheard of before 
the elections, but it has not been discussed, still less 
decided, at any public meetings. They may be inclined 
to follow Mr Gladstone, whatever he does, and this no 
doubt is the usual assumption, but they also may be 
inclined for the first time to doubt whether he 
can be in the right, and to reject his leadership. 
Under such circumstances, candidates begin to feel 
that the wisest as well as the best course is, to 
take their own way, to utter their own sentiments, and to 
endeavour to convince the voters, rather than to express 
their problematical views. If left to themselves, they 
certainly will not be unanimous, while if boldly led, they 
may still all be induced to decide oneway. Mr Caine has 
adopted that policy at Barrow-in-Furness, and greatly, we 
suspect, to his own surprise, and sti)] more to the consterna- 
tion of many among the Liberal party, he has found him- 
self entirely successful. The constituency of Barrow is a 
large one. It contains many Irish voters and nearly half 
the electors are decidedly Tory. It was considered that 
no Liberal had a chance who was not on Mr Gladstone’s 
side, and who did not put forward his name, but Mr Caine 
from the first refused to repeat that shibboleth. He was 
a good Liberal, he said, and only too glad to follow 
Mr Gladstone while he could, but he was not prepared to 
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give him carte blanche in his dealings with Ireland. He 
would not promise to oppose him or to support him, but 
he would wait and see what his proposals were, and then 
follow the dictate of his own independent judgment. 
The Parnellites considered this equal to a threat of oppo- 
sition if a large measure of Home Rule were proposed, 
and not only did Mr Sexton visit the borough to urge 
Irish electors to keep out Mr Caine, but even Mr Parnell 
stooped from his Olympus to declare in writing that the 
candidate was part of the “Chamberlain-Dilke con- 
spiracy” to baffle Mr Gladstone, and that all good Irish- 
men must vote against him. A good many Liberals were 
of the same opinion, and a candidate was even found who 
it was thought, if the constituency were really devoted to 
Mr Gladstone, might carry both Liberal and Irish votes. 
Mr Caine, however, remained firm, treating the demand 


of entire submission to the Premier even with jocularity, | 


the new candidate retired, 
leaving the field clear to the Liberal who would 
not grant Home Rule, and to the Conservative. 
The Irish voted for the latter, rightly judging the 
Liberal who rejected the plan more formidable as an 
opponent than the Tory to whom it had never been 
proposed, but Mr Caine was returned by a very greatly 
increased majority. His independence, so far from 
affronting the electors, had attracted them. They were 
doubtful, and wanted leadership, and the man who said 
he would lead them, that is, who would hear the plan, and 
then make up his mind, and act without consulting them 
further, seemed to them the very man they wanted. 
They returned him triumphantly, and listened with 
evident pleasure to a speech made by Mr Caine in 
returning thanks, in which his single object was once more 
to emphasize the declaration of his independence, and to 
refuse to follow any leader before he had explained 
whither he intended to lead. He would be guided, he 
said, by his own judgment alone, even if he stopped out of 
Parliament for life. 

This successful mutiny will, there can be little doubt, 
greatly encourage those Members who are anxious to 
decide for themselves, yet anxious also to keep their seats, 
and they may be further encouraged if they will reflect 
for a moment on the career of Mr Forster. That states- 
man, whose death all England is this week lamenting, 
owed his great consideration in the public eye mainly to 
his determined, and even rugged, independence. Though 
a man of great administrative ability, and of a roughly- 
persuasive eloquence, he would not have attained his later 
position after his retirement from the Cabinet but for the 
general conviction that he was absolutely independent, 
that what he said he thought, and that when he acted it 
was on the promptings of personal conviction. The course 
he took was never very popular. He constantly, and, 
indeed, needlessly, denounced and defied the caucus 
system, and he had many opponents in his own borough, 
jj yet be always kept his seat, was always a considerable 
force in politics, and when he died was mourned by men 
of both parties as one whose disappearance left a wide gap 
in English political life. The only personal effect of 
his independence upon the voters was that his 
majorities grew larger, many opponents crossing over 
to his side, while its effect upon his position in the country 
was to give him a hold upon the nation-rather than a 

arty. And it was quite natural that it should be so. 
The great mass of English and American voters, if they 
respect a man personally like him to be manful in his 
bearing, to have distinctive opinions, and to be ready to 
act when the time arrives without consulting anybody. 
They do not care to be represented so much as to respect 
thoroughly the man who represents them, and they respect 
him most who on adequate occasion and upon intel- 
legible grounds “ puts his foot down” most firmly. If he 
does this against his own immediate interest they trust him, 
j{and it is upon the steady confidence of the public rather 
than its immediate support that the power of a leader is 
built. Members after all are very like other servants, 
|] aud those prosper best who are most useful, one grand 
element in utility being that when called upon for an 
opinion they shall have one. eee ene) “ er of 
jiking servility, and perhaps they do, as also do Kings, but 
Kings, cuba they are  capebnel, keep by them the 
servants who in the hour of need are found to give wise 


and-after a little while 
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council, such as the King has it not in himself to give. 
Such counsel can be obtained only from the independent, 
and anything, even a disorganisation like the present, 
which restores to Members of Parliament their indepen- 
dence increases, and increases largely, their caprcity to 
serve the State. 


THE IRON TRADE. 


Tue first quarter of 1886 was very unsatisfactory to all 
| connected with the iron trade. Towards the close of last 
| year there were indications which pointed to a possible 
| revival, and a hopeful spirit prevailed, but these hopes 
have not been realised. The improvement experienced 
last September was based entirely on the better reports of 
trade, which came from the United States, and followed 
up as these were by considerable orders for pig and rail- 
way iron, it was no wonder that many believed that we 





| were at last passing away from the long depression which 


had lasted for so many years. It would appear, however, 
that this improvement had been rather exaggerated, and 
that speculators were too ready to rush in on the very 
first indication of a change for the better. It is believed 
that a large portion of the American purchases made in 
the fall of last year were speculative, and it has been the 
resale of this iron which has depressed the market during 
the last four months. Between the 8th September and 
25th February there was a fall of 6s per ton in price of 
Scotch g.m.b. warrants (say, from 43s 11d to 37s 11d). 
Notwithstanding large resales in this country, the ship- 
ments to the United States have been large during the 
past quarter of the year. The total was 154,137 tons, 
against 85,221 tons in same period of 1885. This increase 
consisted principally of pig iron (37,000 tons), old rails 
and scrap (14,000 tons), and tinplates (9,400 tons). When 
we come, however, to examine the figures of our total 
exports, we see no signs yet of any increased demand from 
other countries. The total for the quarter ending 31st 
March is as follows :-— 

1886. 
Tons. 
698,673 
154,137 


1885. 
Tons. 
672,504 
85,221 


1884, 

Tons. 
771,361 
111,490 


Total exports 
To United States 


587,283... 

There is no shutting our eyes to the fact that during 
the late depression we have felt very smartly the com- 
petition of Germany and Belgium, the former more 
especially in wire, and the latter in common bars, 


Other countries 544,536 659,871 


girders, &c. Notwithstanding a very considerable reduc- 
tion of wages in this country, German wire (especially 
steel, and in the finer numbers) is still competing 
successfully in our principal markets with wire of the best 
English makes. Belgian bars are quoted 4, f.o.b. 
Antwerp, whilst the cheapest English iron is 7s 6d per 
ton higher, f.o.b. Cardiff. The falling-off in our trade 
revealed in the above figuresis due in a considerable measure 
to this competition, and our makers will have to face the 
question of cheaper production, unless they desire still 
more to cherish that competition which at one time they 
may have despised, but which now must be fairly faced 
and met. It is a very significant fact, that whilst the pro- 
duction of this country has been steadily receding since 
1882, that of Germany has increased from 3,170,957 tons 
to 3,751,775 tons in 1885. The same remark applies to 
the export trade of these respective countries. 

It is scarcely surprising to find that our manufacturers 
are casting about for some relief to the severe pressure 
which these hard times are making upon them. Hence 
we hear of agitations about railway rates and mineral 
royalties. When it is borne in mind that for a long time 
ast the capital invested in ironworks has been yielding 
ttle, if any, return, manufacturers feel it rather hard 
that they should be called upon to pay railway rates 
which were fixed at a time when prices were high 
and profits large. It is a notorious fact that until very 
lately the advanced rates of carriage, which were fixed 
many years ago, have been exacted without any reduction, 
and this in face of greatly reduced cost in working 
expenses. The reductions fately made by the railway 
companies could scarcely be called voluntary, as they were 
only made in response to public agitation, and with the 
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fear of a Parliamentary Bill before their eyes. The 
onerous character of English railway rates when com- 
pared with those charged on the Continent admits of no 
discussion, as it appears to be admitted by railway 
managers, and is justified by them. As regards royalties, 
it seems to be thought somewhat hard that whilst the 
farmer obtains relief in bad times by some concession on 
his rent, no similar advantage is given to the raiser of 


| coal and ore. But however that may be, there clearly is 


i not the same call for Parliamentary interference in the 


case of royalties, as in that of railway rates. 


As might be expected, the depression of the last few 
months has led to a very serious increase in the stocks of 
iron, which were already much beyond reasonable limits. 
Efforts were made to reduce the output of pig iron by a 
combination of the Scotch and Middlesbro’ masters, but 
this could not be accomplished. Very lately the subject 
has been taken up by the board of the British Iron Trade 
Association, and it remains to be seen whether their 
efforts will be more successful than others. That there 
is little disposition to reduce the make voluntarily will 
be evident from the following figures, which show the 
number of furnaces in blast throughout the country :— 


1886 














-1885. - 


a” —, ~ ° ime 
Ist Nov. Ist Dec. IstJan. Ist Feb. Ist Mar. Ist April. 
417 Ne 2irens 420 416 415... 416 


During the last two or three months there has been a 
reduction of 14 furnaces making ordinary pig iron, and an 
increase of 16 in the number of furnaces making hematite, 
speigeleisen, and basic pig. It is difficult to estimate what 
is the actual increase in stocks during the last three 
months, but probably 250,000 tons would not be over- 
stating the quantity. The increase in Middlesbro’ of 
Cleveland iron only is 124,133 tons, say, from 517,488 
tons at the close of 1885 to 641,621 tons on 3lst March, 
1886. In Scotland the stock of warrants in Connal’s 
store has increased from 665,688 tons at 25th December, 
1885, to 718,362 tons by end of March. The total output 
of the United Kingdom in 1885 was 7,250,657 tons, 
against 7,528,966 in 1884. Stocks increased 542,702 tons 
in 1885, the total at the close of the year being 
2,352,169 tons; it is now probably about 2,600,000 tons. 
The proposal of the British Iron Trade is to reduce the 
output by 25 per cent. 

Such being the history of the past three months, what 
is the outlook ? There can be no denying the fact that 
iron is exceptionally cheap, and were trade only settled 
and active among our foreign customers, we might expect 
that these low prices would lead to the laying in of stocks, 
as these are known in many cases to be very low. But 
trade, unfortunately, not only at home, but abroad, is 


|| upset by various distracting circumstances, and until these 


disturbing influences are removed we cannot iook for 
much revival. Trade in America is, no doubt, much 
better than it was a year ago, still the unsettlement of 
labour, coupled with impending discussions on the silver 
and tariff questions, must retard the improvement which 
otherwise might develop itself pretty quickly. Judging from 
the returns of the furnaces in blast, the Americaniron trade 


1] is less active than it was a few months since. The number 


in blast on 1st January was 276, and on 1st March there 
were only 259. Trade with Greece and South-Eastern 
Europe is almost entirely stopped, in consequence of the 
fear of war, but this state of suspense cannot continue 
much longer. The most hopeful feature, perhaps, about 
the market is, that being so bad, any change is almost 
certain to be in the direction of improvement. 





THE DRINE TRAFFIC. 


|| Tuere is one class of the community to whom the mer- 


ciful dispensation of a beneficent Legislature appears to 


have granted almost complete immunity from the evil con- 


sequences of the fall in the prices of commodities. Our 
brewing industry has no doubt suffered to some extent 
from the curtailment that has taken place in the purchas- 


|| ing power of the people. But even in this respect it has 


very little to complain of. The quantity of beer retained 
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for home consumption in 1885 was 27,101,000 barrels, as 
compared with 27,587,000 barrels in 1884,a reduction of 
only 2 per cent. ; while, if the comparison be carried back 
to 1883,in which the quantity retained was 26,828,000 
barrels, there is no falling off at all, but, on the contrary, 
a small increase. All things considered, therefore, the 
consumption of beer has been wonderfully well maintained, 
and than the brewing trade few branches of business can 
show a better sustained demand for their products. And in 
the matter of prices, brewers have been still more exception- 
ally fortunate. While other traders have had to submit to 
more or less heavy reductions, there has been no lowering 
to the consumer of the price of beer. That has remained 
fixed and unaltered, and no concessions to their customers 
appear to have been permitted to curtail the brewers’ 
profits. 


While, moreover, the selling price of beer has been 
maintained, the cost of its production has been greatly 
diminished. Brewers have benefited like the rest of the 
community from the cheapness of coal, iron, &c., and in a 
very special way they have benefited from the fall in the 
prices of agricultural produce. Thus, in 1885, the 
average price of barley was 30s 1d per quarter, as com- 
pared with 30s 84 in 1884, and 3ls 10d in 1883; and 
turning to hops, the other staple article of consumption 
by brewers, it is found that the price last year was some- 
thing like 31 per cwt less than it was in 1883. As to the 
exact amount of barley and hops consumed by brewers we 
have no definite statistics. It is probably, however, some- 
what near the mark to place the consumption of barley in 
the year at about 6} million quarters, and that of hops at 
about 600,000 ewts. And taking these as approximate 
figures, the gain to brewers from the fall in prices, com- 
paring 1885 with 1883, works out thus :— 





Total 
Quantity Saving. 
Consumed. Drop in Price. £ 
NEG sisinicenentitel qrs 6,500,000 Is 10d per qr 596,000 
ee cwts 600,000 £3 per ton 1,800,000 
POU ME iccccnse cos hbvintesstbvertstuavanceainebcsinsapes 2,396,000 


These figures, we repeat, are only approximate, and may 
stand in need of some correction. There is no questioning, 
however, the main fact which they bring out, viz., that, 
while in nearly all branches of trade the past year or two 
have been years of dwindling profits, the profits of 
brewers have been very largely increased, and that the 
fall in prices, which to others has brought loss and 
impoverishment, has to them been productive only of 
gain. 

For this wonderful good fortune brewers have to thank 
our licensing system. The effect of that is to constitute 
the drink traffic a monopoly over which the rich brewers, 
by their system of “ tied” houses, have gained a practical 
control. This is not, of course, what the Legislature 
intended. Its desire was, and is, that, within the limits 
ascribed to the monopoly, as free competition as possible 
should exist, so that the interests of consumers might, to 
some extent, be safeguarded. Instead of competition, 
however, we have, as a matter of fact, a close combination 
strong enough not only to secure to itself immunity from 
the influences which have curtailed profits in all other 
directions, but even to turn these into a source of addi- 
tional gain. In fact, our licensing system has been per- 
verted into an instrument for the aggrandisement of 
individuals. Everyone knows how high a market value 
the goodwill of a licensed house commands, and in the 
main that goodwill consists only of the licence itself. For 
the licence the holder pays to the State a few pounds, and 
having got it, he can go into the market and sell it for 
hundreds, and in many cases thousands of pounds. And 
it is, of course, out of the pockets of the public that this 
money comes, for the man who pays so large a sum for 
the right to trade must recoup himself by exacting big 
profits from his customers. And now, when the revenue 


which the State receives from the drink traffic is declining, © 


it is surely time to ask whether we are justified in con- 
tinuing to permit the profits of the State-conferred 


monopoly to be intercepted by those through whom it is, 


suffered to be worked, instead of accruing to the State, to 
which they rightly belong. 
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THE QUARTER’S RAILWAY TRAFFIC RETURNS. 


In the early part of the quarter the traffic returns of the 
Home railways showed a tendency to improve. The first 
two or three weeks, it is true, did not present very satis- 
factory results, but from the fourth to the eighth weeks 
a gradual and distinct improvement was observable. The 
passenger receipts only fell off to a slight extent, while 
the goods revenue turned from a decrease into an increase. 
But during the past few weeks the slight effects of this 
change have been completely swept away by the havoc 
which the severe weather has wrought upon railway earn- 
ings. For some time traffic was seriously impeded in all 
directions, and in some cases practically paralysed 
altogether, the result being a loss that cannot 
fail to affect dividends. For, of course, no extra 


i} expansion of traffic by way of compensation can be 


expected. At least half of the loss was in passenger 
traffic, which may be considered as dead, since most of 
this is necessarily of an immediate character. Part of 
the goods traffic was perhaps only checked, but even this 
is doubtfui, in view of the want of any recovery in the 
receipts during the past two or three weeks. And not 
only did the severe weather experienced cut deeply into 
the receipts, but it must also have seriously increased the 
expenses. In addition to the exceptional influences of 
the weather, business has also more recently suffered in a 
marked degree from the uncertainty of home politics, 
Hence, although the weekly traffic returns are less 
unfavourable than they were a few weeks ago, they are 


still of a decidedly unsatisfactory character. The move- 
ments during the past quarter may be traced from the 
following figures, which give, week by week, from the 
commencement of the quarter, the receipts of all the 
lines which separate their passenger and goods receipts, 
together with the increase or decrease as compared with 
the corresponding period of last vear :— 


Passenger Receipts.— 
Weeks Increase or 
Total. Decrease. Total. 

£ £ 
6,902 ... 606,343 
3,547 ... 647,321 
6,313 ... 672,742 
5,076 ... 681,972 
511... 678,132 
16,083 ... 687,641 
4,522 ... 693,068 
10,816 ... 698,711 
7‘ 44,962 ... 657,207 
.. ~ 29,908 ... 678387 
.. — 36,576 ... 701,849 
.. — 1,862 ... 690,613 33,898 
»» —107,870 ... 695,160 29,826 

* Compares against Easter traffic of last year, which greatly 

increases passenger traffic, and diminishes goods traffic. 


--Goods Receipts.-— 
Increase or 
Decrease. 


42,661 
39,700 
26,627 

7,513 

4,933 

7,305 
21,548 
10,242 
39,803 
32,291 
23,147 
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Last half-year the loss in passenger traffic was almost 


insignificant, and nearly the whole of the decline in| 


revenue was due to reduced goods receipts; hence the 
cempanies were enabled to make substantial economies in 
their expenditure. In the current half-year, the loss in 
passenger traffic will certainly be much heavier, and the 
outlook for reduced expenditure is less encouraging. But, 
apart from such reasons as this, it is evident that as time 
goes it must become increasingly difficult to cut down the 
expenditure in anything like a corresponding ratio to the 
decline in the earnings. This has been recognised by 
most of the companies, and, apart from reductions in 
wages, which would probably be difficult to effect without 
grave friction, it is hard to see how substantial savings 
are now to be effected if proper efficiency is maintained. 
It is evident, however, that, unless more is done in this 
direction than there are any sound reasons for expecting, 
dividends cannot fail to again suffer to a decided extent 
from the loss in earnings, coupled with the increased 
preference charges. The latter are sure to be heavy, 
although we have no exact means of estimating their 
weight. But, fortunately, they are not.at present in course 
of expausion, directors having now become more cautious. 
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The following figures show how the loss to date falls 
separately upon the leading companies :— 


Amount 
Required 


Aggregate to Pay 1 % 


Receipts of per Annum 
Half-year Inc. or Dec.~ Ordinary 
to Date. Gross. Per Dividend. Miles Open. 
y 1886. 1885 


£ £ Cent. £ j 
788,161 + 43 nil, ... 61,770... 1,043... 1,081 
Great Northern 934,637 — 20 «nil. +... 61,740... 963 ... O48 
Great Western 1,756,230 —109,630 — 56... 97,260 ... 2,3834 ... 2,3 
Lancashire & Yorkshire. 906,660 — 35,899 — - 76,960... 4964 ... 
London and Brighton ... 436,460 — 20,834 — . 37,500... 469... 
London, Chatm. & Dover 259,842 — 6,578 — ons: "EB OOD 000 UZBR. ace f 
London & North-Westrn 2,245,763 — 72,868 — .. 175,510 ... 1,8012 ... 1, 
London &South-Western 619,516 — 21,955 —  O.., 2 bis 
Mauchstr.,Sheff.,& Line. 472,333 — 24,698 — one 20400..... TBI ... 
Metropolitan 163,508-+ 6,433 + ooo BTGREO an SE... 
Metropolitan District ... 105,570 + 2,141 + sie AED soc: AB hen 
Midland 1,861,911 — 26,805 — oe 482,140 ... 31,2813 ... 1, 
North-Eastern 1,334,306 —122,709 — ove 227,000... LE) x. 
South-Eastern 407,673 — 19,410 — - 46,550... 406 .. 
Great Northern(Ireland) 135,884 — 643 — 
Gt. Sthn. & Wstn.(Irind.) 160,328 — 4,126 — 
Midind. Gt. Wstn.(Irind.) 96,408 — 7386 — 


Great Eastern 


o 
eto em OOD 


~ 
Sc 


- SR... Ch .. 
«o sapeo... GF... 
~ SRO... 30: .,; 4 


SIPS MHWIP Roce tym oe 


Aan anesdn 


12,745,185 —468,524 

458,107 — 19,391 — 40... 64,280-... 7724 ... 
Glasgow &South-Westrn 173219 — 28293 — 16. 24640... 345”. 
North British ...........0 407,024 — 18,674 — 44... 23,130 ... 1,003} 2. 


1,038,350 — 49,893 
* Arbitration 4} per Cent. Preference Stock. 
+ 5 per Cent. Preference Stock. 


The total receipts of the above lines, twenty in number, 
amount, it will be seen, to 13,783,535/, being a decrease 
of 509,2177 or 33 per cent., as compared with 1885, which 
is very considerably more than the loss sustained in the 
whole of the second half of 1885—a period of decided 
depression. But, of course, it must not be forgotten that 
these results appear worse than they really are, since the 
exceptional decrease of this last week is due to the fact 
that the receipts compare with Easter week of last year, and, 
as a consequence, there will be a large set-off in a few 
weeks’ time. On the quarter, it will be seen, that the 
North-Eastern is the chief sufferer, but the Great 
Western hasalso lostheavily,and so has the North-Western. 
All these lines have not only carried less traffic, but their 
earnings have also been affected by lower rates. Further 
reductions are now coming into effect, and, apart altogether 
from legislative action, there can be no doubt that the 
tendency is still in the direction of increased concessions 
to mercantile interests. Ultimately, no doubt, these 
changes will have beneficial results in stimulating business, 
but their first effect is a loss of so much net profit, 
and hence the slowness of railway managers to 
move. Although, however, the Midland and, in a 
lesser degree, the Great Northern are affected by a 
reduction in rates sympathetically with the Great Western, 
North-Western, &c., their earnings hold up fairly well. 
The Lancashire and Yorkshire, and the Manchester, 
Sheffield, and Lincolnshire have lost ground. As regards 
the latter, which isthe only line of a “‘ heavy” character 
issuinga statement of expenditure, it may be noted, that 
so far the company has saved in expenses about 30 per 
cent. of its loss in revenue, but these figures seldom 
afford a safe criterion for any of the other lines. The 
Southern passenger lines are so far not much to the bad, 
while the Great Eastern has an increase-in its revenue. 
The Scotch companies are again dropping behind, but 
the Irish lines continue to do fairly well. 


BUSINESS NOTES. 


Mr GLapsTonE ON ovR CurRENCY ARRANGEMENTS.— 
In the course of his speech on the Irish Government Bill 
Mr Gladstone incidentally alluded to the desirability of a 
reform of the currency arrangement of this country. After 
stating that the control of the Customs and Excise duties 
would remain in the hands of the Imperial Parliament, he 
proceeded to say :—‘ The same observation applies to the 
“subject of coimage and legal tender, but we do not 
“propose to use the term ‘currency,’ simply because 
“there is an ambiguity about it. Ireland might 
“think fit to pass a law providing for the extinction 
“of private issues in Ireland, and that no bank- 
“notes should be issued in Ireland, except under the 
“authority and for the advantage of the State. I own it 
“is my opinion that Ireland would do an extremely 
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“sensible thing if she passed such a law. (Hear, hear.) | 
“Tt is my most strong and decided opinion that we ought 
“ to have the same law ourselves—(cheers)—but the block | 
“of business has prevented that and many other good | 
“things towards the attainment of which I hope we are | 
“now going to open the door. I only use that as. 
“an illustration to show that I should be very sorry | 
“if we were needlessly to limit the free action | 
“of the Irish Legislature upon Irish matters.” 
This clearly points to the substitution for our present 
diverse and absurdly complicated system of note issues 
of one uniform issue, in the profits upon which the State 
would participate. And like Mr Gladstone, we are of | 
opinion that this would be an extremely sensible and | 
beneficial reform, especially as it would, of course, carry | 
with it the abrogation of the prohibition against the issue 
of 11 notes in England. 


Tue Movements or Spirits Berweren Great Britain 
anp IrngeLanp.—The following table shows the quantities 
of duty-paid spirits sent fom Ireland to Great Britain, 
and vice versa, in each of the past eight years :— 


Quantity of Duty-Paid Spirits sent 
From Ireland From England 
to England and and Scotland to 


Scotland. Treland. 
Gals. Gals. 
Wicca dies waveccnbisaeccccteks 1,897,004 ......... 30,894 
MNES atti vs cusanucetccasacaaee 2258661 ........ 33,927 
is wien duciusidescssannectet BOFG761 _....cscrce 35,481 
rs aaeddceinas xyes nceiaobh RIOR cicasiccns 35,473 
MN cic a catew ea decndunaiadeeiay 2,096,444 ......... 31,281 
Ns itidb cidscccaises estas aa D987,469 on ccccece 37,108 
WEE cs sudacdocaescedteateind BCLS cccnceess 51,204 
BE ventas cieicd+seciuncsnccnateas RAISE -sevsisees 69,146 


The Irish exports, it will be observed, have, on anaverage, 
exceeded the imports by about 2,000,000 gallons, so that 
about 1,000,000/ of duty paid yearly in Ireland, is really 
contributed not by the people of Ireland, but by those of 
England and Scotland. And if Mr Gladstone’s proposal 
to credit the Irish Treasury with all duty paid in Ireland 
wereadopted,acurious result might ensue, if, unfortunately, 
we became involved ina war. It might then be necessary 
to add to the spirit duty, as Mr Childers proposed to do 
last year. Such an addition would, of course, increase the 
amount of duty which Ireland would receive, while, on the 
other hand, Ireland would pay no portion of the war 
charges. She would consequently benefit by our 
misfortunes, and we would be doubly taxed—taxed for the 
war expenditure, and taxed also for the benefit of the 
Irish Treasury. 


ActvariaL VaLvuatTions oF Frrenpiy Socretrzs.—Mr 
T. B. Sprague, the well-known actuary, has addressed a 
letter to Truth, in which he takes a somewhat peculiar 
view of the position of an actuary called in to undertake 
the valuation of a friendly society. Mr Sprague, it 
appears, feels aggrieved by his report on the position of 
the notorious Royal Liver Society being spoken of 
as an independent one. “It is true,” he writes, “that 
you supposed I was an independent actuary, and Mr 
Stanley seems to have thought that 1 ought to have been 
so; but your supposition and his opinion do not alter the 
facts, and I was no more independent than the solicitor or 
the standing counsel of the society.” By independent we 
presume Mr Sprague means independent of the manage- 
ment, because to say that any person employed and paid 
by a society is not independent of it is an obvious 
truism. And if his theory be correct, then one of 
the chief objects of an outside investigation appears 
to us to be frustrated. An outside audit of bank 
accounts, for instance, would serve little purpose if 
it were to be understood that the auditor was under the 
direction of the managers. Its whole virtue consists in 
this, that the auditor acts as a check upon the manage- 
ment, so far as the keeping and the exposition of the 
accounts is concerned. The auditor is, to all intents and 
purposes, the agent not of the directorate, but of the body 
of shareholders, and it is only because, or in so far as, he 
occupies this position of independence with regard to the 
Management, that his services are of real use. His posi- 
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tion is thus entirely different from that of the company’s 
solicitor or counsel, whose services are retained for the 
express purpose of advising and aiding the directors in 
their arrangement of the concern. The solicitor and 
counsel are adjuncts to the management, the outside 
auditor or actuary is a check imposed by the shareholders 
upon the management. And if the person who checks is 
to be controlled by, or be dependent upon, the persons 
checked, he can do little good, and may do much harm 
in the way of inspiring false confidence. It is to be 
hoped, therefore, that actuaries as a rule do not take the 
same view of their position when called upon to conduct 
the valuation of a friendly society,as Mr Sprague does, or 
if they do, that they will be as frank in confessing it, so 
that the public may know the true value to place upon 
their reports. 


Our Increasep TrapE wiTH THE Unrrep SratEes.— 
The increase in the export trade of this country last 
month was more than accounted for by the increase in 
our exports to the United States. And during the past 
quarter we appear to have done much more business with 
the United States, and not in a few articles only, for the 
increase extends over all classes of commodities. Taking 
some of the leading articles, which are given in detail in 
the Board of Trade returns, we find that during the past 
three months they amounted in value to 1,660,474/, as 
compared with 1,306,735/ in the corresponding period of 
last year, being an increase of 353,739/, or about 27 per 
cent. The gain is nearly everywhere decided, but it is 
perhaps especially marked in woollen and worsted goods. 
These figures, which are given in detail below, confirm the 
belief in the intimate connection between the movements 
in trade here and in the United States. Changes are, 
perhaps, quickest felt in America, but they soon react 
here. 


Exports of British Propvuce to the Untrep STarEs. 
Three Months Ended March 31, 


1886. 1885. 
£ £ 

WHORE. ckdisacsisncudacnicacees WR veseenice 26,656 
Cotton goods ............0 I2OSS1 - sccciss.. 110,144 
SURG. FOND ~ ecccennsetionessis re 8,148 
Do goods......++....0000 TD anenseis 86,634 
Linen yarn .........csescceee MEE. cicdddane 1,955 
Oy ee SOE RRe cvccscess 147,743 
ee ee 33,767 
Woollen goods ............ TOD cccceece 44,630 
Worsted goods ............ SEE nenciccas 96,520 
Camgehe: weds sittin... EEE ‘strnngees 13,383 
Hat WaNO: oc ccccccccccocees REE wacdaances 18,865 
Tron and steel............... 454,465 .......:. 420,103 
bec iniens senso deaituas ue) scccauiies 1,223 
SU , cthdttanedhvwecddabeue TRS Se cundons 2,007 
Machinery ...cccssscessecs er 20,006 
DRIEE- sisitniicribirdinveses OB00  ...ccccee 9,380 
Haberdashery............... SOE. detente 13,618 
PATE ais0bs idaiiminaibigesnses 8 aoe 98,139 
Bags and sacks ............ Re scaseeens 2,658 
Caine cnctetawsaeses SRO paddceses 10,585 
Earthenware ............... TEE ccastiace 64,627 
PAGE. cccenavetreveeineesaes year 5,818 
TE ans the cttlelpleithciabsoucs ave DRDO... cccvicse 64,833 
Stationery ..........sceccees 5,865 ....eeeee 5,293 
RATS > .<ccccess 1,306,735 


Tae Inp1an WueEat anv O1tserp Crors.—The Indian 
Revenue and Agricultural Department has issued the 
following report for January, 1886, on the prospects of 
the wheat and oilseed crops of the North-Western 
Provinces and Oudh is as follows:—‘In the Meerut, 
Rohilkhand, and Agra divisions there was rain amounting 
to about 1 inch. Good but partial showers also fell in 
the Lucknow, Fyzabad, and Sitapur divisions. Irrigation 
has been much less resorted to than usual, and much 
labour and expenditure has thus been saved. Hail is 
reported from different parts, but has done no injury. 
Rust showed itself in the wheat here and there, in con- 
sequence of the cloudy weather and damp easterly winds, 
but it was slight, the crop was too young to suffer much 
from it, and the rain that followed washed it away. The 
rape seed was here and there threatened with a fungoid 
disease called variously lassi and mahu, but appears to 
have escaped without much damage. Taking 100 to 
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Wheat. 
92 


Oilseeds, 
Meerut Division 


Rohilkhand 


Agra 
‘Afiahabad 
Benares 
Jhansi 

Tarai District 
Lucknow 
Sitapur 
Fyzabad 

Rai Bareli 


Tue Frioatina or Forreran Loans.—lIn reference to | 


the article in our last week’s issue, entitled ‘The Use of 
Reputation in Floating New Loans,” we understand that 
the connection of Messrs Matheson and Co.’s name with 
the Venezuelan Loan of 1864 was attended with some 
special circumstances. Before the issue of the loan had 
been completed, Messrs Matheson and Co. desired to sever 
their connection with it, and therefore returned the deposit- 
money that had been paid by subscribers. The loan there- 
fore proved abortive. 


| 


Wits anv Beqvests.—The Illustrated London News 
gives the following list of wills proved, with the am>unt of 
the personalty in each case :-— 


Mr Alexander Ogilvie, late of Sizewell House, Leiston, 
Saxmundbam, Suffolk 

Mrs Friedereike Charlotte Fruhling, late of Bremen, 
Germany 

Mr Joseph Hoare, J.P, D.L., late of Child’s Hill House, 
Hampstead 

Sophia Ann de Zulueta, Countess de Torre Diaz, late of 
No. 21 Devonshire plece 

Rev. Seaman Curteis Tress Beale, late of Tenterden, Kent 

Mrs Harriet Annie Richardson, late of No. 7 Campden hill 
read, Kensington 

Mrs Mary Ann Lloyd, late of No, 20 Marlborough road, 
FOE I IRON. inasincssnanrndeessesces a oes icaskoepiavene 


Horetqan Correspondence, 


FRANCE. 


(FROM OUR OWN CORRESPONDENT.) 
Paris, April 8. 
The returns of the Bank of France for this week, last 
week, and the corresponding week of last year are as 


follows :—- 


Deeror, 
April 8, 1836. 
f c 


182,500,000 0 


April 1, 1886. 
f 


April 9, 1885. 
c f 
- 182,500,009 O ... 


c 
Capita! of the bank............ 182,500,000 0 
Profite in addition to capi- * 
tal (Art Law of June 9, 
BE cnaterervesnenenssncens 
Reserve of the bank and ite 
Dranches.............000+.6.  22,105,75014 ... 
Reserve of landed property 4,000,000 0 .., 
Special reserve .............0. 11,517,44416 ... 11,517,44416 .. 
otes in circulation............ 2,833,744,890 0 ... 2,833,741,050 0 
Interest on securities trant- 
ferred or deposited 14,856,915 27 . 8,318,708 33 
Banknotes to order, re- 
30,946,907 66 . 
208,809,482 23 


ceipts payable et sight... 
Treasury account current 
itor ° 
Current accounts, Paris $20,417,616 48... 
Do branch banks ............ 59,881,790 0 
2,477,998 50 . 
6,625,574 83 


8,002,318 54 . 8,002,313 54 .. 8,002,313 54 
22,105,750 14 
000 


,000, 0 
11,997,444 16 
oo. 2,908,505,770 0 


13,°93,145 79 
23,595,122 94 


22,105,750 14... 
4,000,000 0 ss 


30,966,851 55 


169,709,730 5 .. 
359,471,391 40 . 
43,445,112 0 4. 
2,361,824 50 


7,267,935 88 


96,707,703 55 
328,081,801 75 
45,604,936 0 

2,642,401 50 


10,638,064 68 


2,038,878 43 
24,078,581 15 


+» 3,683,621,913 63 


Dividends payable 
Discounts and sundry inte- 


months ...... 


stem wee ~=—s-1,551,840 8 
Bundries ........,....00e-eeererree- 25,102,963 38 
Total 


eossonsecces Opd 21,004,961 95 ... 3,740,067,125 82 
CREDITOR. 
c 


1,551,846 8 
39,170,659 87 


cee eee 


Cash in hand and in branch f 
DANK. .......00..0000cc0reense-2) 908,007,120 
| Commercial bills overdue ... 84,391 
Commercia! bills discounted 
ws 206,076,851 46 
8,000,000 0 


386,821,250 0 


9,344,800 0 .. 

1.333,000 0 ... 
129,163,511 70 ... 
14},679,624 0 


f c 
«» 2,069,122.695 0 
222,660 24 


318,440,472 91 
33,000,000 0 


f e 
se. 2,387,127,408 74 
1,237,361 13 


193,534,628 0 
8,000,000 0 


425,894,473 0 


8,866,000 0 
830,500 0 
129,099,292 §0 
139,784,7.7 0 


11 
81 se eee 


535,075,809 0 


1,419,100 0 
93,000 0 

. 142,116,658 99 
144,234,436 0 


eee 


Advances on deposits 0 
Do in branch banks........ 


Do in public securities .. 


and March 140,000,000 © ., 140,000,000 0 ... 140,000,000 © 
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denote a full average crop, the following is the condition | 4... mont stock resorve 
of the wheat and oilseeds as reported by the zamindars:— | e 


Hotel and furniture of the 


| Employ of the 


PIED snncnssosesaneiaiemuania 


CQ CRATIR cc ccenncene oss endsansaxins 
| Private deposits ......... 
| Cash 


[April 10, 1886. 


f e 
12,980,750 14 ... 
28 397,238 33 





f c 
12,980,750 14 


99,864,177 &8 
100,000,000 0 


c 
12,980,750 14 ... 
Do disposable £9 622 257 73 
Rentes Immobilisées (Law 


of June 9, 1857) 


+ 100,000,000 0 


bank and landed pro- 
perty branches ............ 
Expenses of management... 
specia] re- 


13,1241°4 0 4. 
2,464,279 35 we 


13.025.2°9 0... 
2,387,846 23 . 


12,475,339 0 
2,321,567 6 


11,997,444 16 
69,241,803 25 


scans 11,517,444 16... 


60.885,427 49 .. 


11,517,444 16... 
67,384,222 19 ... 


.«-3,€83,621,913 63 
The above return, compared with that for the preceding 


Total...rccccrcpsscscerees 9,221,604,961 95 ... 3,740,067,125 &2 


| week, exhibits the following changes :— 


INCREASE. francs. DECREASE. 
‘ 3,840 | Treasury account .. .............. 
Rees 


11,379,717 


franc. 
39,999,752 
26,531,000 


The imports of gold from the United States have fallen 


| off this week, but still form the greater part of the seven 


millions added to the Bank reserve. The London 
exchange has fallen to 25f 14c, but has not quite reached 
the point at which gold could be taken from the Bank. 
The rate of discount on the open market is variable. Bills 
having over a month to run are not taken under 22 per 
cent., but short paper maturing before the probable issue 
of the new loan, which is not expected now to be brought 
out before the commencement of May, can be placed 
easily at 2 per cent. The cash reserve in to-day’s return 
was composed as under :— 


April 8, 
francs. 
1,287 291,095 
1,111,216,025 


April 1. 
francs. 
} 280,426,374 


Silver 1,105.701,029 


2,398,507,120 2,387 127,403 

Prices have recovered from the more pacific aspect of 
affairs in Bulgaria and Greece, while at home the arrange- 
ment between the Budget Committee and the Minister of 
Finance has strengthened all French securities. As it is 
now almost accepted that the new loan will be in Perpetual 
Rentes, the old Threes have not improved equally with 
the other Government stocks. 


Par. 

f 
100 ... 
100 ... 
i 
100 ... 


April 8. April I. 
2 :- <3 
80 40 
§2 15 

108 725 


97 
92 75 
15 


75 


Three per Cents........= 
Redeemable Threes .. 
Four &-a-Half per Cuts. 
Austrian Gold 4% ....... 100 ... 
Turkish Fours 100 . 
Egyptian Unified ...... 500 

of France Shares 1,000 
Sanque de Paris 500 
Crédit Foncier 
Paris Gas Shares 
NT INI: deictanennsagen . 
PORAINA, .. ccovecoooncseoses ° 
Northern Railway .... 
Western Railway .... 
Orleans Railway....... 
Eastern Railway 
Lyons Railway ....... 
Southern Railway 
South of Austrian Rail. 


SO To. cm 
82 974 .. 
109 30 
97 35.... 
Oxd . 
85 


ne 


RSRSABRe 


Cc 


25 
50 


to 
ow 


1,315 
800 


1,227 
1,145 
256 


The discussion on the Loan Bill has already occupied 
two sittings of the Chamber, but, so far, the necessity or 
advisability of raising a loan has scarcely been touched 
ou. Allthespeeches from the Right havehad fortheir object 
to show that France under the Republic was hurrying on 
to bankruptcy, while those from the Left endeavoured to 
prove that the finances were never more flourishing, and 
that the embarrassments were caused by former Govern- 
ments. Both arguments may in a measure be justified. 
Of the loan of 900 millions to be raised, 730 millions are 
to be applied to a reduction of the floating debt, which 
consists principally—-1,157 millions in a total of 1,594 
millions of accumulated deficits in past years, and which 
amounted to 725 millions in 1870. The orators of the 

| Left were, therefore, correct in saying that the greater 
part of the loan would be devoted to liquidating deficits 
of former Governments; but, on the other hand, this 
does not prove that the finances are at present in a satis- 
factory condition. A statement of the accumulation of 
deficits shows just the contrary, as the uncovered arrears 
never grew so rapidly as since 1870. In 1814 the deficits 
borne by the floating debt amounted to only 99 millions, 
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es esessscenennaunsvssnninsnsstsasnesneunssssnesusiassiaaaaits 
| the Governments of Louis XVIII. and Charles X. added! them. The total length of the four lines would be a little 


4/51 millions; the increase during the reign of Louis | over 20 miles, of which nine miles on viaducts, three in 


Phillippe was no less than 491 millions; a further sum of | open cuttings, and eight underground. The State would 
29 millions was added by the Republic of 1848, and 53 take half the profits after paying six per cent. on the 
millions only during the much decried Second Empire, so | share capital. . 
that, including fractions of millions, the amount stood in | Returns of the revenue from indirect taxation in March 
1870 at 725 millions, which is about to be cleared off. | show a further deficit of 2,275,724£ on the estimates, and 
There will, consequently, only remain under this head the | of 4,929,400£ on the receipts in the same month of 1885. 
deficits of the Third Republic, which amounted to 431 | The deficit in the first three months of the year amounted 
| millionsat the end of 1885, while the supplementary credits | to 25,392,575f compared with the estimates, and 
}| for 1886 voted subsequently to the passing of the Budget, | 20,352,500£ compared with last year. 
and the deficits in the present year already reach a sum| The Paris octroi, which produced 11,700,969f in 
of 109 millions. The floating debt, after being lightened | March, also loses in the first quarter of the year 200,501f 
of 730 millions of deficits, will, therefore, start afresh with | on the estimates, and 361,249f on the same period of 
accumulated deficits of 540 millions, all belonging to the | 1885. 
Third Republic. The principal items of the resources of | The Société des Depdts et Comptes Courants will com- 
the floating debt are the Treasury agents current account, | plete a dividend of 16 francs, or 12 per cent., for 1885, 
97 millions ; savings’ bank deposits, 447 millions ; Govern- | which is within 50 centimes of the dividend for 1884. 
ment annuities fund, 73 millions ; funds of local bodies and | Shares are at 600f, or deducting the 375f uncalled 
public establishments, 287 millions; current account of the | capital, 225f nett. 
Caisse des Depéts et Consignations, 267 millions; and| The receipts from shipping on the Suez Canal in March 
Treasury bills, 272 millions ; all bearing interest, and 92 | amounted to 5,120,000f, against 6,443,911f in the same 
millions not bearing interest. With the exception of a} month of 1885. The total for the first three months of 
proposed reimbursement to the Treasury agents, the | the year was 14,440,672£ in 1886, and 15,883,428f in 1885. 
Budget Committee has accepted this portion of the Traffic returns of the six great railway companies for 
Minister’s plan, and the 900 millions of which the loan | the week ending the 25th March show a deficit of 
will consist will be employed as follows: reduction of | 1,212,843f on the same week of 1884. 
floating debt, 630 millions ; to close the liquidation account | The balance-sheet of the Western Railway Company for 
for the renewal of war material, 105 millions; Extra- | 1885 leaves a sum of 14,109,000f to be provided by the 
ordinary Budget of 1886, in place of Treasury biils that | State to complete the guaranteed dividend. In 1884 only 
were to have been issued, 152 millions ; reimbursement of | 10,988,000f was required. 
guarantee money, 12 millions. In spite of the good | 
intentions of the ane an find a difficulty in pre- | — 
venting the floating debt from accumulating afresh, 
especially from savings’ banks deposits, which amount to | GERMANY AND AUSTRIA. 
200 millions a year. He promises that in future they | (FROM OUR OWN CORRESPONDENT.) 
shall not be allowed to exceed a total sum of 100 millions | 
at the Treasury, but depositors will continue to hold the | : ; ‘ . . 
Tenmaan “aa nsible, uhouah their money may be| The German Reichstag, while voting the third reading 
invested in Rentes of fluctuating value. | of the Sugar Tax Bill, adopted a proposal, according to 
Bills have been Jaid before the Chambers this week for | which the tax is 1 mark 60 pfennig for 100 kilogs of beet- 
the Universal Exhibition of 1889, and for the system of | roots, and the premium on export of refined sugar is 
metropolitan railways, which has remained as an unrealised | 17 marks 40 pfennig per 100 kilogs, until the 30th 
project for the last fifteen years. The Exhibition is | 387 4 16 ks 40 pfennig after that 
4 estimated at a maximum cost of 43 millions of francs, of | September, 1887, an crear P 8 
j} which 17 millions will be furnished by the State; 8| date. ; 
j| millions by the City of Paris, and 18 millions will be! The Prussian Staatsrath, under the presidency and 
guaranteed by an association headed by M. Christophle, | especial protection of the German Crown Prince, has 
governor of the Crédit Foncier. In the final settlement adopted the Bill providing for the German colonisation of 
of the accounts the association would only be called on to | the provinces of Eastern Prussia. 
make up the deficit, should the expenses exceed the receipts, The German Statistical Bureau has published the 
with the subvention of the State and the City of Paris. provisory results of the new census, which took place in 
Should a profit be realised, the State, the City, and the | Germany on the Ist December, 1885. The report adds 











Vienna, April 5. 


|| association would share it in proportion to their respective | that the definite figures will probably not differ consider- 


Hof the Exhibition of 1878, which was 55,343,473f, but of 


contributions. The estimated outlay is based on the cost | ably from the provisory. According to this abstract, the 
papalatlnn of y vinous amounted to 46,870,587, so that 
that sum 13,627,435f was expended for the Trocadero | it increased since the last census in 1880 by 1,606,526, or 
Palace, which remains, and can be again utilised, as the | by an average per year of 0°70 per cent. During the five 
Exhibition will be held in the Champ de Mars, as in 1867 | years 1875-80 the population had increased by 2,506,689, 
and 1868. It is still undecided whether a charge will be| or 1:14 per cent, and in the time from 1871-5 by 
made to exhibitors for the space they occupy. 1,668,568, or about 1 per cent. The annual progress of 

M. Christophle, as governor of the Crédit Foncier, is | the population of Germany, calculated by an average of 
also charged with the formation of a company for the | five years’ since 1840 was the following :— 





metropolitan railways. The company will, however, only sik ecais 
raise the capital, the Government engineers being charged BON easel Lic sl shh a cca acorns 114 
with the construction of the lines. The total cost is a eh aad 092 
estimated at 750 millions of francs, on which the State A hie 2 1t A LOEREE Se P ES ons 

i . NI hae aa edebniqelneibeqnbeieareie 

renee cneptionsage -tngestott 9 tates decminn Pr a aggro Oe ee diols 088 

jand 4} per cent. on the share capital, but) = 1959.5 .0000000700UIIIIININLIINIIIN on 
of the guaranteed interest 12 millions of francs | I as ae ack allie Mees O57 
will be paid by the present great companies as tolls | PII ix ain abchacihGlap icin asinochinncenssckenigligtintion 


j| 20 inner circle of about 12 miles in circuit and three 
j| transversal lines. The scheme will no doubt meet with 


jj COmmunes will be still left without any other railway | ¢4) 
J] 4ccommodation than what they already possess, and from | Brown coal ......... 15,267,477 ... 14,857,879 ... 40,212 ... 39,512 


for running their trains over the metropolitan lines | The Bureau has also published the provisory results of 


ee ee ee Ste eee ee the production of the German mines and works in 1885. 
The chief figures are :— 


considerable opposition, as it does not meet the require- Paosvonen of Guamas Wonns end acme 
ments of the better communications between the interior | ——Quaatities —\ “1886. "1884. 
of — and its environs. All the proposed _— bore 1885. 1884. 1,000 ee 
within the present fortifications, and the suburban : Tons. Tons. Marks. - 

t Article aves 58,298,873 ... 57,233,875 ... 302,825 ... 298,780 


the main lines of the great companies which pass through | Mineral salts ...... 1,299,156 ... 1,313,993 ... 13,085 ... 12,385 


a  —OOooo—w«wn—wo—s—s— 
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Propuction of GERMAN Works and Mings.—(Con. ) 


-~~—-Values.——~, 
1885. 1884. 
1,000 1,000 
Marks. Marks. 
33,520 ... 
7,648 ... 
15,108 ... 
19222 ... 

4,169 ... 
158,746 ... 
29,374 ... 
15,105 ... i 
19,568 ... 22,633 


In Germany at the end of 1885 there were 1,010 kilo- 
metres of road railways belonging to 58 companies, i., 
railways which are running on public roads. 


At the general meeting of theGerman Central Association 
for the Promotion of Shipping on Rivers and Canals in 
Germany great progress was reported. In the ten years 
from 1873-83 shipping of goods on the Rhine near 
Emmerich has doubled; on the Elbe near Hamburg 


tripled, and on the Oder near Stettin increased by more 
than four times. 


—-—— Quantities. —~ 
1885. 1884. 
Tons. 
8,922,454 .. 
632,040 ©... 
160,841 ... 
539,331 ... 
25,103 ... 
3,562,726 ... 
109,614 ... 
71,518 .... 
18,750 ... 


Articles. Tons. 


Silver and gold ore 
Pig iron 


According to a report of the foreign commerce of 
Austria-Hungary for 1885, the value of the imports 
amounted to 579°8 million florins, against 612°6 millions in 
1884, and 624 in 1883. This result was chiefly caused by the 
decrease of the imports of the following articles :— 
Cotton, which was 9 per cent. less than in 1884; cotton yarn, 
28 per cent. less ; flax, 16 per cent. less; while silk declined 
by 12 per cent.; wool, by 7-6 per cent. ; pigiron, by 47 per 
cent. ; broken iron, by 53°5 per cent.; chemical materials 
by 10 per cent. ; caoutchouc, by 59 per cent.; and hops 
by 50 per cent. Besides these the imports of some 
other articles had decreased. The exports amounted in the 
same year to 683°5 million florins, against 691°5 millions in 
1884—that is to say, they were about 1'1 per cent. less. 
This result is not so unfavourable if compared with the 
exports of France, the United States, England, Russia, 
and Italy, whose exports decreased respectively by 1:5 per 
cent., 6°6 per cent., 8°6 per cent., 11°3 per cent., and 145 
per cent. Among the articles which were exported in 
larger quantities than in 1884 are mentioned wheat, 
barley, oats, spirits, wine, fruit, eggs, paper, matches, and 
ehemical products. 


_ The value of the imports and exports of the more 
important groups of articles was as follows :— 


VALUE. 


Imports. 


1855. [ 1884. 
Raw materials and products of | fl fl | fl 
_ textile industries 294,200,000 238,800,000! 239,100,000 
Victuals, raw and refined.............. | 147,600,000 245,400,000 249,009,000 
Metal, machines... ..........000 s | 43,8:0,000, 27,700,000] 28,100,000 
Chemical and mineral oil ............! 39,900,000) 43,100,000) 26,700,000 23,600,000 
Divers articles 77,000,000| 83,900,000, 144,900,000} 151,700,000 


612,600,900 683,500,000) 


Exports. 


1885. | 1884. 


69,500,000 


579,8°0,000_ 
After long and wearisome negotiations, the Governments 
of Austria and Hungary have at last succeeded in coming to 
an understanding concerning the renewal of the States 
Treaty. The most difficult point was the duty on petroleum, 
which will, according to the latest arrangemnets, be slightly 
raised for light American raw petroleum, and consider- 
ably icreased in the case of Russian heavy petroleum. But, 
as the refining establishments would be the chief sufferers 
from this change, protective duties will be imposed upon 
the additional products from petroleum, such as benzine, 
lubricating oils, &c. 


The treaty also promises a definite solution of the 
currency question, which will be brought about within a 
few years at the latest. This promise should in reality 
signify a change to a pure gold standard, and, indeed, the 
first stages towards it have been taken by the emission of 
gold rente, and the payment of import duties in gold. Ifthe 
promise is intended to signify anything else the change 
would not be a great one, since the notes have for the last 
eight years been on a par with silver, and silver has to pay 

the same premium on gold (25 per cent.) as notes, 
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Correspondence. 


——_-— 


RAILWAY RATES. 
TO THE EDITOR OF THE ECONOMIST. 


S1r,—In your last number you say that Sir Edward 
Watkin stated that the South-Eastern Company put an 
end to the cheap Boulogne rate for hops to London, vid 
Folkestone and Ashford, with this result, that “ these very 
hops were afterwards sent up the Thames, not at 17s 6d, but 
at 12s 6d.” You add that “the effect of abolishing the 
differential rate was not to add to the expense of bringing 
the foreign supplies to market, but to reduce the expense 
by something like 30 per cent.” The South-Eastern, to 
get rid of the complaint made, has refused to carry hops 
from Boulogne to London, but with no such “result” as 
you mention, for when they did carry from Boulogne to 
London at 17s 6d, hops were carried up the Thames at 
12s 6d, and the only “result” of ceasing to carry vid 
Folkestone is, that the hop importer has not the option he 
formerly had of sending his hops whichever of the two 
ways he preferred. The differential rate has not been 
abolished—the route has been—and the expense has not 
been reduced, for the charge vid the Thames is the same. 
Some importers of hops preferred one route, some the other. 
The Ashford hop-growers, who complained that they paid 
more for the carriage from Ashford than was charged from 
Boulogne, have that cause of complaint taken away, and 
must now content themselves with complaining that hops 
from Boulogne go to London vid the Thames. 

You ask what becomes of my argument “as to the 
public advantages of the railway company’s differentiation 
in favour of the foreigner?” I never used that or any 
other argument. I asked a question, which I repeat. 
‘“What has the public gained by hop importers from 
Boulogne being no longer able to send their hops to 
London by a route which they preferred, or sometimes 
preferred, to the only one now open to them? ” 


In one of your leaders you say Parliament has reserved 
to itself the right to enforce a revision of rates whenever 
it sees fit. I wholly deny it.—Your obedient servant, 


NOTES AND LORD GREY. 


TO THE EDITOR OF THE ECONOMIST. 


Sir,—The allusion to my name in Mr Birch’s letter, 
which appears in yours of the 3rd, tempts me to adda 
word of protest against Lord Grey’s proposal. 

The result, as I understand it, of such a plan, would be 
to have two “ pounds” current, one a gold pound and 
another a pound payable in silver, which might or might 
not be the same thing to the holder as a gold pound. 

I can conceive nothing more dangerous or confusing 
than having two sorts of money, both being legal tender 
in payment of debts. On this plan a 5/ note would mean 
five gold sovereigns when converted on demand, according 
to law, but five 1/ notes might not mean, on demand, as 
much to the holder. 

Certainly, I should never advocate an issue of I/ notes, 
unless every such note were convertible on demand into 
so mueh gold,and unless this conversion were duly 
secured by a proper gold reserve, on some such plan as 
we now adopt, in preference to notes of higher denomina- 
tion than 1l. 

Lord Grey sees clearly the utility of 1l notes, and I thank 
him for his forcible exposure ofsome of the usualarguments 
used against them ; but I would much rather go on as we 
are, and incur all the inconvenience and loss which I deem 
to be caused by our present system, than have recourse to 
any plan which would make the value of “a pound” un- 
certain, and so produce confusion and uncertainty where, 
especially, certainty and simplicity are needed.—1 remain, 
yours faithfully, Witiram Fow es. 

April 5th, 1886. 


£1 


TO THE EDITOR OF THE ECONOMIST. 


Srr,—Mr Birch, in his letter to you in last Saturday’s 
Economist, appears to think that there would be some 


———— a 
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insuperable difficulty in fixing upon a “ market price” of 
silver under Lord Grey’s scheme of 1/ notes, 

I fancy, sir, there would be no such difficulty, and if I 
venture to trouble you with this counterassertion, it is 
because I felt convinced, from the moment I read Lord 
Grey’s first letter to the Times, that his scheme would 
have, amongst others, one striking result, which I expected 
would have been, but has not, as far as I know, been yet 
pointed out. é 

Earl Grey may perhaps intend that some limitation to 
the amount of his 1/ notes shall be provided for in the 


Act of Parliament necessary to call his scheme into life; | 
but as he does not say so, we may assume that anyone | 


would be at liberty, after a certain issue against light 
sovereigns, to tender silver to any extent to the issuers of 
1/ notes. The only restriction is as to 5001 lots being a 
minimum tender, which is, of course, no limitation at all 
on the continuous increase of 1/ notes. 

Now, the market price of silver in London is at present 
made public by means of the bullion brokers’ list of 
quotations, and is, presumably, that at which they are 
prepared to find a buyer ora seller. It varies from day 
to day, accordingly as buyers or sellers preponderate. But 
as soon’as it became possible to exchange silver to an un- 
limited amount against legal tender 1l notes, the price 
need never vary. A syndicate of bullion brokers and 
dealers, or, indeed, a single plucky operator, would be 
enabled to offer to buy or sell silver at a fixed price at all 
times. They would be perfectly justified in doing so, and 
need fear no competition. No one would take less for silver 
than they would be prepared to give for it, nor would any- 
one pay more for it than they would be prepared to sell it 
at. In short, we should have unlimited coinage of silver 
{| in the form of legal tender 1/ notes. 

What favour 1/ notes issued under such circumstances 
would meet with need not be considered here, as it has 
nothing to do with the power the syndicate would have of 
|| disposing of their silver to any amount. 
privilege conferred upon the notes would enable them to 
get at gold in exchange, and they would be under no 
obligation to consider anything else. 

Let me say briefly, by way of finish, that if a limitation 









the Act of 1844, but which it leaves dormant of issuing a 
portion of its notes against silver bullion. 
the supposition that the silver is to be held specifically 
against the issue of Grey notes. 

If not so held, then the proposal becomes another 













The legal tender | 


be intended, the scheme resolves itself into an exercise of | 
| the power the Bank of England already possesses under | 


This, under | 
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from Calcutta show that the Indian Government are 
| exceedingly anxious that we should enter into a Conven- 
tion with the European Powers and the United States, so 
as to give stability to silver, and thereby ensure greater 
security for our vast trade with silver-using countries. 
Every Government has an interest in silver, ours 
especially, on account of the enormous accumulation of 
that metal in India, and of the necessity of our selling 
silver in the form of rupee drafts to the extent of about 








| used for International payments. 
| difficulty in imposing such a seignorage. 





variety of the proposals already before the public for 
further extension of the fiduciary issue. Whether by the 
Bank of England or by a special commission matters not. 
In a free trading country like England, this extension 
may at any moment mean an exhaustive drain of the 
Bank of England gold reserve. 

Tam sure anyone who has carefully studied the question 
of currency reform must be thankful to Lord Grey for 
having lent the weight of his name to the opinion that 
currency is not necessarily above reform ; but the veteran 
statesman would be the last man to desire his or any 
scheme of reform to be spared the ordeal of the most 
stringent examination. 

The one great evil which a scheme of currency reform 
of any importance should strive to cure is the want of a 
recognised common factor between the currencies of 
Western gold-using and Eastern silver-using nations. 
So long as that which is legal tender in one part of the 
world is mere merchandise in another, and vice versd, that 
which is mere merchandise in the one is legal tender in 
the other, there can be no certainty in mercantile contracts 
between the one part of the world and the other. 

H. C. 


London, April 5th, 1886. 




























INTERNATIONAL BIMETALLISM. 
TO THE EDITOR OF THE ECONOMIST. 

Str,—In answer to questions recent! y put by the Right 
Honble. G. J. Goschen, M.P., and by me, the Chancellor 
of the Exchequer announced that the Commission on 
Depression of Trade would inquire into the effects on 
commerce arising from the depreciation of silver. Advices 
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sixteen millions sterling annually, to provide for Indian 
payments in England. 

_ Should there be an International Convention three 
important principles must be insisted upon, namely :— 

First. That in case of the withdrawal from the treaty 
by any State, it shall be bound to exchange the silver 
coins issued by its mints for those of the other contracting 
States, or for gold. 

This principle has already been adopted by the Latin 
Union, Belgium having recently withdrawn the objection 
she had raised to this stipulation. 

Second. That in order to prevent any sudden dislocation 
of values, the ratio between silver and gold should be fixed 
for a term of years at 18 tol. It might be possible, later 
on, to fix a closer ratio should the demand for silver bars 
exceed the supply, and cause the new coins to be purchased 
at a premium for exportation to the East. Third. That 


| the seignorage for coining silver should be absolutely the 


same at the various mints, and should be at least 1 per 
cent. on the value. This last condition is exceedingly 
important, because it would prevent silver coin from being 
There would be no 
Before 1876 the 
charge for coining silver at the mints of Paris and 
Brussels was 1f 50c per kilo of 900/000, equal to about per 
cent., while that on gold was, as now, 6f 7(0c per kilo of 
900/000, equal to about 3; percent. The charge for coining 
rupees in India is 2 per cent. The seignorage of even 
1 per cent. would effectually prevent the exportation of 
silver coin to this country, where, if bi-metallism existed, 
such coin would only be received at its intrinsic value, 
causing a loss of 1 per cent., plus the freight and 
insurance, whereas gold coin would be received, as now, 
with a loss of under } per cent. Consequently the fears 
so frequently expressed that bi-metallism would inundate 
this country with silver would be thoroughly dispelled. 
Should bar silver be sent here, the quantity would pro- 
bably be small, and would eventually be re-exported in 
preference to bar gold.—Yours obediently, 
Samvet Monracvu. 


60 Old Broad street. 


Se 


CHEAP SILVER AND INDIA’S STIMULATED 
TRADE. 


TO THE EDITOR OF THE ECONOMIST. 


Sir,—In your notes on the (telegraphed) summary of 
the Indian Budget statement, there is a sentence that 
serves to open up two or three of the points connected 
with the subject, which, as they pertain to Bastiat’s 
category, “ what is not seen,” seem to invite comment. 
The passage in question I will transcribe: “ It is doubtful 
whether the Indian Government realises the advantage in 
the shape of stimulated trade that India has gained by 
the fall, or sufficiently recognises the fact that through 
the fall of silver India receives a larger amount of the 
metal in exchange for her products, her tax-paying power, 
measured in silver, will be proportionately increased.” 

As you propose to enlarge on this view of the case in 
a forthcoming number, it may bé permissible for me 
to offer a note or two on the two or three propositions 
comprised in the above quotation, and it will tend to 
brevity if I can put them interrogatively. 

1. If the export trade of India is “ stimulated” by the 
fall in silver, is not the import trade pro tanto discouraged 
by the satae cause? (See Bagehot’s “ Depreciation of 
Silver,” 1877, p. 74. “ No doubt the fall in the rate of 
exchange [? fall in the exchange value of the rupee] is @ 
disadvantage to shippers to the countries where money is 
silver.”) And is not this fact now recognised by its being 
acknowledged that the adverse exchange on remitiances to 
England from India operates in the same way as a high 
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et duty on commodities that can be produced in 
th countries, e.g., coarse cotton cloths and yarns pro- 
duced by the Indian mills? 

2. If the “ stimulation” and discouragement due to the 
fall in silver thus balance each other as regards equal 
amounts of the exports and imports of India, the 
“stimulation” can only apply to the ezcess of exports 
over imports.* 

3. And how is the excess paid for? Is it paidfor? Or 
does it not represent, in effect, the compulsory or un- 
balanced payments made by India toEngland? (Bagehot’s 
“Tribute,” see pp. 48 and 68.) 

4. But is it “a fact” that because of “ the fall in silver, 
India receives a larger amount of the metal in exchange 
for her products”? You have later years’ returns before 
you—which I know abound with certain anomalies, chiefly 
connected with the raising of loans here, war charges, &c. 
—but, reverting to the comparison recorded by the Silver 
Committee (quoted on p. 49 by Mr Bagehot), it is shown 
that, whereas, in the years 1868-9 to 1871-2, the annual 
average export of silver to India was ten millions sterling, 
in the years 1872-6 it was only 4,100,0001.* 

5. Is it not the fact, that the d priori assumption (too 
fondly hugged by economists) that India does receivea larger 
amount of silver because it is cheap, is negatived by the 
stern reality of the Secretary of State’s enormously 
Increased drafts superseding the remittances of silver to 
india? (See Silver Committee’s Report and Mr Bagehot’s 
later admissions. ) 

6. As to “tax-paying power [in India] measured in 
silver,” is not this negatived by the inevitable supersession 
just mentioned? But does not this question of “ tax- 
paying power” apply mainly to the vast remittances, from 
12 to 16 millions in gold, that the Indian Government has 
to send to the dominant country? And as regards these 
obligatory remittances, is not India’s “ tax-paying” 
power” reduced, instead of being “ increased ” ? 

Surely these considerations, of the deepest economical 
importance, should be fairly faced in any full examination 
of this great and altogether unique problem in monetary 
science. Let us, at least, look at the facts without bias or 
political presumptions of any kind.—I am, Sir, yours 
truly, Wa. Martin Woop. 

West Kensington, March 31st. 


THE BALANCE OF TRADE. 
TO THE EDITOR OF THE ECONOMIST. 


Srr,—I would remind your correspondent, “ F. R.,” that 
many other duties than simply paying for the exports are 
performed by the imports. I will cite a few. 

1. Payment of the greater part of the freight and 
insurance on the exports (British borne). “ F. R.” does 
allow for these on the imports, but the best authorities 
allow 11 per cent., instead of his 7 per cent. He might 
make a further deduction on the import value, as the price 
is generally subject to a discount. 

2. Payment of all the foreign loans payable in London. 

3. Payment of the dividends on foreign investments 
held in England. 

4. Paymeut of profits made by the foreign agencies of 
English shipping, insurance, banking, and other com- 
panies, and by the foreign houses of English firms. 

5. Covering London credits. Coffee is sent from Rio to 
New York, and remitted in maize to London (as cover). 
So tea, from China, returned in cotton. In neither case 
does the “export” appear in “ F. R.’s” tables, but the 
“import” does. 

Enough has been said to show that as a “ debtor and 
creditor account,” a simple statement of the imports and 
exports is very incomplete, and valueless.—Yours faith- 
fully, T. R. 8. 

Liverpool, April 5, 1886. 


*This excess may be conveniently exhibited for a period sub- 
sequent to the years dealt with in the Silver Committee’s Report, 
say, the nine years 1873-81, thus :— 


Exports of India in the nine years 
Imports ditto ditto 
(Treasure being included on both sides.) 
Excess of values im 


68,925,305 
India’s real excess of export values in the period... 211,227,945 
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TO THE EDITOR OF THE ECONOMIST, 


Sir,—I think your correspondent “F. R.” will find an 
adequate solution of the question he raises as to the large 
excess of imports over exports, in the fact which he 
appears to have overlooked, that a very considerable 

uantity of such imports represents (a) interest and 
dividends on foreign loans, and (6) interest and profits on 
British capital employed in foreign trade. 

Mr A. West, in his evidence given before the Royal 
Commission on the Depression of Trade, states (Q. 776, 
and see Appendix F, Table 5) that the interest and divi- 
dends on English money invested in foreign and colonial 
securities and assessed to income tax amounted in 1884 to 
33°9 millions. 

This sum is exclusive of English capital invested abroad 
in private trade. 

The whole amount of English capital invested abroad 
is stated by Sir T. Farrar in his pamphlet (“ Free Trade v. 
Fair Trade,” p. 105) to have been estimated by competent 
statisticians at from 1,500 to 2,000 millions, the interest 
on the lowest of which figures would at 5 per cent. 
amount to 75 millions. 

If we add to this the sum earned by British traders 
abroad in freights for goods not landed in England, and 


in building and repairing foreign ships, and which is | 


estimated by Sir T. Farrar at not Jess than 50 millions, 
all of which, as well as the sums payable for interest and 
dividends on foreign investments, must be returned in 
the shape of imports, or be invested abrcad, I do not 
think we shall find much difficulty in accounting for the 
large excess of imports. I should rather be inclined to 
think that our imports would be much larger were it not 
that large amounts of our savings are being yearly invested 
in foreign countries and our colonies. 

The apparent excess of imports over exports appears to 
have misled Lord Penzance in his article on “ Free Trade 
Idolatry,” in the Nineteenth Century for March, into a 
notion that we were consuming our realised earnings. 
From the figures above quoted, I think this can be clearly 
shown to be a delusion, and that,again, to quote Sir T. 
Farrar, ‘“‘ we may consume in confidence, because we earn 
in abundance.”—I am, your obedient servant, 

London, 5th April, 1886. W. B. SKENE. 


GOODWILL AS AN ASSET. 
TO THE EDITOR OF THE ECONOMIST. 


Srr,—The writer of the article in your last number on 
the above subject has introduced an important and 
interesting question. Your correspondent seems to 
suggest that directors should, in their annual balance- 
sheet, see that before dividends are paid a sufficient sum 
is set apart to make up any deterioration in the value of 
the goodwil! should it have fallen below the sum at which 
it was assessed at the time of the sale to the company. 
Now, Sir, the objection to this view would seem to be that 
the goodwill, say, of a mercantile or manufacturing 
business is not easily capable of valuation. No better 

roof of this could be adduced than the very arbitrary and 
illogical valuation adopted by valuers previous to a sale to 
a company, viz., one year’s profits. Such a system seems 
clearly to show that it is incapable in itself of any accurate 
estimation. The decision of the Court of Appeal in the case of 
Steuart v. Gladstone (Law Reports, 10 Chancery Division) 
was based on this view of the matter. It was there 
decided that a retiring partner was not entitled, on being 
paid out his share of the capital and profits, to have a 
valuation of the goodwill included in the stocktaking ; the 
reason being that goodwill being incapable of valuation 
did not fall within the clause in the articles providing for 
the annual accounts of partnership assets. No one, said 
the Master of the Rolls, ever saw such an item in a 
merchant’s accounts. This case, it is true, was a decision, 
not on company law, but on the rights of partners accord- 
ing to partnership articles ; but it is difficult to see why 
the same reasoning does not apply to joint-stock company 
book-keeping. 

The fallacy, if I may say so, would seem to lie in looking 
on goodwill as ever being partofa company’sassets. All it 
amounts to is a combination of facts justifying the expecta- 
tions of the creditors that the company will remain 
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solvent, of the shareholders that the profits will be sub- | 
stantial, the most important of such facts being name, 

local situation, and connection. Probably no creditor of | 
a company ever supposed that a reserve fund would be set | 
apart to represent goodwill as a fund out of which the | 
company’s debts might be paid. The only way, in fact, | 
in which goodwill can be turned into money is by the sale 
of the business as a going concern.—Yours faithfully, | 


Ss. | 
TAXATION OF GROUND RENTS eh 
ENFRANCHISEMENT OF LEASEHOLDS. | 


TO THE EDITOR OF THE HCONOMIST. 


Srr,—The above questions have been so ably discussed 

that I feel some hesitation in addressing you, but J have | 
given the subject a great deal of consideration, and have 
come to the conclusion that equity demands some great 
alteration in the present system of land tenure. 

Mr Tewson, whose opinion is deserving of every respect, 
asks how and when are the ground landlords to be bene- 
fitted by the great improvements which are made from 
time to time. (I pass over his first question as to lease- 
holders, which you so fully deal with in your article of 
27th inst.) | ; 
My answer is: First, in the well-being and healthy 
condition of the community of which the ground 
landlord is a member, property having its liabilities as 
well as its privileges. Secondly, local improvements 
benefit the freeholder in the increased value of his 
security, as evidenced by the high prices obtained for 
ground rents in such localities compared with others. 

The proposition that a partnership is created between 
the ground landlord and the leaseholder, I submit, does 
not apply—‘ their interests are not identical ;” neither do | 
I admit that the land, as a rule, is let upon very moderate 
terms. In many instances which have come under my | 
notice, the freehold has been bought and let out on | 
building leases to pay from 15 per cent. to 20 per cent. | 
interest, averaging a saleable value when the houses | 
have been built of at least four to five times its | 
original cost. From that time forward the two | 





interests are exactly opposite—that of the leaseholder 
decreases, whilst that of the freeholder increases 
in a corresponding proportion. The knowledge of this 
state of things is intensified as time progresses, and 
doubtless is one of the causes (coupled with the usual 
speculative building which prevails under the leasehold 
system) of neglected and dilapidated dwellings. 

Upon many large estates freeholders will not sell, 
therefore freedom of contract does not exist. ‘“ Absolute 
necessity,” the want of houses in certain localities, or the 
exigencies of business, compel the acceptance of leases. 
This cannot be seriously disputed. I therefore contend 
that, land being a monopoly, a long leaseholder should 
have the option of buying at a fair price the fee simple of 
his property, provided he declares his intention to do so, 
say, twenty years before the expiry of lease, 

I also submit that the comparison of railway deben- 
tures with ground rents is outside the question. Witb 
debenture stock the investor gets security for his capital 
and interest only, and at the final settlement gets his 
capital returned; but he does not claim the railway 
buildings and property, as he would do under the present | 
system of building leases. If Mr Tewson pursues the | 
argument further, I think he will agree with me, that 
honesty and justice, which I feel sure from his remarks 
€ 18 anxious to uphold, would at least entitle the man 
who placed the property on the land to some considera- 
tion.—I am, Sir, your obedient servant, 





Jno. CopPeEN. 
Ashford, Staines, 30th March, 1886. 





THE WOOL TRADE. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,— Apropos of the suggested reform in the London 
Wool trade, there are two things well worth adoption. 
First, an alteration of the minimum bids at auction 
from 3d to }d per Ib, 3d per Ib on the present prices mean- 
ing 5 to 10 per cent., which is far too great a stride in the 
majority of cases. 


THE ECONOMIST. 


| on half-a-ton bales are 6s, or, say, 12s for a ton. 








Second, the adoption by dock and warehouse keepers of 
a rate “per ton” instead of “ per bale,” with arbitrary 
weight limitations, which involve very serious extra charges 
for insignificant extra weights. This especially handicaps 
River Plate bales, which weigh from 7} ewts to 10 ewts. 
_A second great advantage would be gained by the adop- 
tion of a “per ton” rate through the simplification of 
accounts. At present every bale of many thousands sold 
involves a separate complex calculation for charges,whereas 
the manifestly more equitable “per ton” charge would 
simply involve the addition of the weights and calculation 
of charge upon the total—I am, Sir, your obedient 
servant, Anotuer ImpoRTEr. 


Scocnaiemnecnaniel 


RIVER PLATE WOOL. 
TO THE EDITOR OF THE ECONOMIST. 


Srtr,—This is now sold in London wool sales at an 
advance of jd per lb in the same catalogues as 
Australasian wools, which by ancient custom have to 
advance by jumpsof 3d per lb. Is not this unduly weighting 
the Australasian producer? Again, the warehouse charges 
The 
charges on the Australian produce works out by the 
present wonderful way of charging at 25s a ton, or more 
than double.—Yours truly, . @ 





TO READERS AND CORRESPONDENTS. 


The Editor of the Economist cannot undertake to return rejected 
communications. 


Communications must be authenticated by the name of the writer. 





Che Bankers’ Gasette. 


BANK RETURNS AND MONEY MARKET, 


BANK OF ENGLAND. 
An Account pursuant to the Act 7th and 8th Victoria, cap. 52 for 
the Week ending on Wednesday, the 7th April, 1586. 


ISSUE DEPARTMEN1. 


£ 
36,405,710 Government debt ... 





£ 
Notes issued..........+. 11,015,100 








Other securities ..... 4,734,900 
Gold coin & bullion... 20,655,710 
Silver bullion .. ...... ee 
36,405,710 | 36,405,710 | 
BANKING DEPARTMENT, ‘i 
£ 
Proprietors’ capital... 14,553,000 Government securi- 
FROGD: savcccccvecesevscus seis a 1. CII vc viviesccagiivoense = 14,583,498 
Public deposits*...... 7,620,264 Other securities ..... 21,685,030 
Other deposits......... 23,551,214 | Notes........-cecccccees = 11,502,300 
Seven-day and other Gold and silver coin 1,266,200 
PERID cesstscessticacees 202,949 
49,040,028 49,040,028 


* Including Exchequer Savings’ Banks, Commissioners of Nationa) Debt, and 
dividend accounts. 
Dated April 8. 1886. F. MAY, Chief Cashier, 


THE OLD FORM. 


The above Bank accounts would if made out in the old form pre- 
sent the following results :— 
yt Bank be ane ASSETS. - = _ 
roulati includin , Secu Senuansmqendeewenienanent: | Sau 
* 5 anaenan ti 25,106,359 Coin and bullion..........0+.0++0 21,921,¥10 
Public deposits .........-cssees 7,620,264 | 
Private deposits .......--c00 23,551,214 | 
66,277,837 | 59,390,438 | 
Assets above Liabilities being 3,112,601), as stated in the above 
eects account under the head Resv. 


FRIDAY NIGHT. 


The preceding accounts, compared with those of last week 


exhibit :— Deesteen, 


£ 


Increase. 


450,070 — seveveee 








Circulation (excluding Bank post bills)............++- + =a 
Public Geposits .........ceccerseerenenssenensessaannns ses nne cers 41606 << han = 
Other deposits..........-0+sesesreeeeereesereees ceccocccoeee Sad 
Government SeCUTITICS.........000eereererrceseee eee “ coven assiae 
Other securities ............cercecersrreerserrensnrers oo 
SRR ne neeenrere austen pe 
ROBE ccrccecesccscresersersccsersersensessecsnssessncsesensese seeerees 
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The following shows the amount of the Circulation, Bullion in 
both departments, Banking Deposits, Banking Securities, Reserve, 
and Rate of Discount, for three months ending April 7, 1886 :— 


| | 

Gold | iroutati’n! 

i wns infrom | ti’n 

| Coin and (excludng 

Date. Abroad, or Ban ost 
Bullion. out for k P 


Export. Bills). 


To . Moet 

Jan. 13 20,485,152) 87,000 in 24,606,530 
20) 20,953,690; 73,000 in| 2%,303,630 

27| 21,863,438) 432,000 in, 23,956,760 
3} 22,041,923; 46,000 out) 24,413,035 
10} 22,398,249! nil —| 28,877,715 
17| 22,753,297; 106,000 out, 23,598,915 
24/ 22,991,676) 151,000 out) 23,441,560 
3} 22,663,732) 438,000 out! 23,996,575 
10! 22,571,096] 247,000 out! 23,685,215 
17| 22,455,091, 396,000 out; 23,619,665 
24) 22,527,004| 50,000 out! 23,753,885 
31) 22,451,462) 72,000 in| 24,453,340 
30,000 out 24,903,410 


April 7' 21,921,910 


>e | Bank Rate. 


in 
Deposits. | 
| Depart- 


to Liabilities. 


& 1 all 1% | 
38,090,557 11,628,622 3463/4 
86,915,214 12,400,050 3943 
35,691,558 13,631,678 433 — 
34,188,542 13,378,893 453/— 
83,943,903) 14,270,534 i 
33,751,939 24,904,382 491 2 
33,722.429 15,300,110; 49} — 
35,178,165 14,422,157 46 — 
$5,127,845 14,635,881 463 — 
89,127,985 14,585,426 414 — 
$9,086,641 14,533,160 SF oie 
$4,443,350 39,175,832 13,748,128 39} — 
$1,177,478 35,271,528'12,845,500 403'— 


. 
31,664,156, 
31,273,449 
31,279,337 
29,482,155 
30,070,117 
30,453,681 
30,860,428 
31,148,091 
31,277,478 
35,232,698 
35,132,585 


Feb. 


Subjoined is our usual table, affording a comparative view of the 
Bank Returns, the Bank Rate of Discount, the Price of Consols, the 
Price of Wheat, and the Leading Exchanges during a period of four 
_— corresponding with the present date, as well as ten years 

. Viz. :— 


At corresponding dates Apri April 9, 


t April 11, | 
with the present week.| 1883. | 


April 10, | April 7, 
1885. | 


Circulation (excluding 

Rank post bills)......... 
Public deposits ............ 
Other deposits ............ 
Government securities..; 
Other securities 
Reserre of notes & coin, 
Coin and builion ........ | 
Proportion of reserve 

to liabilities 
Bank rate of discount... 
Price of Consols .........! 
Average price of wheat 
Exchange on Paris (sht) 
An.sterdam (sht) 12-13 2) 12 1 2/12 14 2 

— Hamburg(3mths) 20 70 £060 64 2062 67 
Glearinz- house return .. 126,568,000 107,048,000 134.501,000 

The amount of the “other deposits,” compared with the “ other 
securities,’ showed in 1876 an excess of 1,926,114/; in 1883, an 
excess of 805,736/; in 1884, an excess of 2,077,585/; and in 
1855, an excess of 4,030,476/. In 1886, there is an excess of 1,863,184. 

In 1884, the payment of the dividends on the Monday had little 
effect on the value of money in the face of other counteracting 
influences, A relapse, however, followed when the Indian Council 
appeared as lenders, although discount for bills was dearer. The 
Bank return showed only the usual changes, 

In 1885, nothing but the unsettled state of politics prevented a 
reduction in the Bank rate. An occurrence of some importance 
was the amalgamation of the United. Discount and the General 
Credit and Discount Companies. 

The following figures from the official returns show tlhe amounts 
of bills and cheques cleared at the Bankers’ Clearing-house since the 
beginning of the year. Special days are given separately, together 
with the total increase or decrease to date in each case, 


(C00’s omitted.) 


£ 

24,903,410 

7,620,264 
23,551,214 
14,583,498 
21,688,030 
12,848,500 
21,921,910 


40} % 


27,478,700 

7,614,937 
20,628,956 
14,555,311 
| 18,702,842 
12,979,685 
25,458,885 


453 % 
3% 
94] 


433 4d 
2% 20 32%} 


7,183,240 
23,707,868 
14,347,230 
22,902,132 
11,497,838 
21,498,938 


37 
3a 
1025 


42s 0d 
25 22) 273) 


7,601,840 
25,147,293 
12,436,202 
22,0€9,708 
15,086,618 
%5,045,648 


458 % 
2) % 
1025 | 
78 7d 
25 21} 26} 


8,458,121 
25,753,429 
14,164,559 
91,722,953 
16,160,84d 
25,294,620 


| 

47 % 
33 % 2<z 
952 | 100} 
$2s 6d | 303 5d 

25 37342}.95 13} | 
12 1$ 2512 Of 1 

20 68 72 20 652 56 

79.455.000 118,889,000 


Weeks 
Ending. 


—_——_ 


Total. 


Consol Pay Days. ‘*Fourths a the 


£ 
211,098, 
126,633, 
86,727, 
130,697, 
89,542, 
131,335, 
96,603, 
156,439, 
94,826, 
134,098, 
97,929, 
125,215, 
113,882, 


£ 
19,482, 
19,891, 
18,475, 
21,601, 
19,234, 
22,070, 
16,555, 
21,604, 


19,827, 
19,700, 
28,098, B 
24,016, 


91,441, 


Jaa. 6to13. 
20 ' 


Feb. 


49,120, 


. 


44,213, 
44,282, 
45,971, 
52,678, 
58,246, 
£9,366, 


Nm OOD 


ee 
Apzil 7 ...... 


Total, 1886...) 1,595,024, 
Correspndg. |}, ~..)-- 
total, 1883) 5 1949959, 
Inc.orDec. } | + 45,029, 
in 1886..j)|/= 238% 
Gross total) 
in 1835 ...) 5,511,071, 
Do, *84...| 5,797,587, 
Decrease in! 286,516, 
1885 = 4 


| 231,535, 
|+ 63,871, 


° 


“The “Fourth” fell on Sunday. 
+ A Consols settlement occurred on Jan. 4. 


The following is the Manchester Bankers’ Clearing 
1 


885. 1884. 
Total from Jan. 1 to Dec. 26 £104,371,160 ........ £109,367,814 


leababsnnoesioned +  #,996,654 = 4°6 per cent. 
1886. 
29,484,607 
2,401,151 
31 873,295 


81,885,758... sssee 
12,443 = 0-04 per cont. 
The principal items in the latest weekly accounts published by 


1885. 
29,867,863 
2,005,427 


__ 


Twe've Weeks ending Mar. 27...... ........ 
Week ending April 3 


Total to date.............0 


Increase in 1886 


y t-e tolowing continental and American banks are compared below 
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with the previous statement and with the corresponding state- 
ment of last year :— 
BANK OF FRANCK. 


| | | Comparative Inc 
, April1, , April 9, or Decrease. 


| FOB eee 
tee | \Last Week Last Year. 
a WE Ue Gs aa aS SS 
51,217,000, 40,295,000 + 275,000, + 11,197,000 
Silver... 48,449,000 44,268,000, 42,469,000 + 181,000 + 1,930,000 
Government securities .... 14,113,000 14,113,000 14,113, ost | - 
Private securities............ 35,377,000, 36,200,000, 46,977,000 — $23,000 —11,600,000 
— 2,790,000 


LIABILITIES, | | 
Notes . /118,350,000 113,350,000 116,140,000) as c 
Government deposits ....., 6,788,000) 8,352,000 3,836,000 — 1,564,000 +- 2,952,000 


ri 
1886. 


| 
| 
| 


April 8, 
& 


Asserts. | 
Coin and bullion—Gold ...; 51,492,000 


IMPERIAL BANK OF GERMANY. 
Mar. 31. | Mar. 23. ; Mar. 31. | 
"1880. mise6. | 1585.” |Last Week. Last Year. 

cca Fe { 

° 34,119,000. 35,284,000 27,924,000 — 3,165,000 + 6,195,000 

Diseounts and advances ...| 22,064,000 18,073,000 23,007,000 + 3,981,000 — 953,000 


LIABILITIES. | se | 
Notes in circulation | 41,189,000) $5,569,000 38,625,000 + 5,570,000 + os 
Current accounts ........ ...| 12,216,000, 15,130,000 9,470,000 — 2,814,000 + 2,746,000 


AUSTRO-HUNGARIAN BANK. 


Mar.31. ; Mar. 23. | Mar. 31. 
1886. 1885. 


1886. 
£ £ 
6,291,000 


c d Dallion: 1d 0,378,001 6,913,000 

‘oin and bullion— aa 378, 943, — 
~ ine. 13,253,000! 13,245,000! 12,899,000 + 

15,219,000) 14,442,000, 15,242,000 


| 
Discount and advances ... + 777,000)\— 
LIABILITIES. 
Circulation — | 84,545,000; 33,586,000 _ 38,841,000 + - 959,000; — 4,296,00 
NETHERLANDS BANK. 
Mar. 27.) April 4. ; 
1886. | 1885, | 
£ | £ 
5,342,00€| 2,992,00C 
8,188,000} 7,872,00€ 
5,953,000; 7,640,00€ 
LIABILITIES, | a 
Notes in circulation 17,023,00¢| 16 468,000) 15,750,00( 
Deposits ..... ......-.sc0eeeree-| 1,269,000! 1,484,000! 1,208,00¢) 


AssETs. 
Coin and bullion ........... 


Last Week. a. 
\ 565,000 

8,000\+ 354, 

23,000 


Last Week | Last Year. 
£ & 


$90,006) + 2,740,000 
6,000 + 310,000 
36,006 ems 1,723,00 


ASSETS. 
Coin and bullion—Gold .. 
Silver...| 
Discount and advances ... 


555,000) + 1,273,000 
915,004 61,000 


NATIONAL BANK OF BELGIUM. 


, April 3. ; Mar. 27. | April 2. ; 
| 1396. 1886. 1285. |Last Werk tats Tae. 
AsseTs. & £ PY a 
000 — 235,000 
@ bullion ............| 3,814,000) 3,817,000! 4,049,000 3 
Discount, dc. ene 11,734,000, 12,334,000 11,500,006 — 550,000 + 284,000 
~ | 14,067,000 | “4 126,000 
scccussssansseaseees} 13,912,000) 14,067,000) 13,786,000, — 155,000) + 
on ean aE 3,202,000, 3,620,000 2,833,000 


418,00¢/+- 369,00 
NEW YORK ASSOCIATED BANKS. 


ade aed rudeas a 
il 3.) Mar. 27. | April 4. | 
| “Pree | asea.” | ~ heas. |Last Week! Last Year. 

. re a ee ae .~ oe 
Specie ees i 15,700,000) 15,$20,000, 20,900,000'— 120,000 — a, 
Loans and discounts | 69,960,000 71,220,000 60,560,000 — 1,260,000) + a 
Legal tenders | 5,240,000) 5,760,000} 6,160,(00/— 520,000/— , 

Dia 

Ciroulat TI .....{ 1,600,000| 1,600,000 2,380,000... | 4 730009 
Net deposits | 74,160,006) 76,060,000, 70,540,000) ~ Lapse + s020, 
Reserve (Specie & Notes). 18,510,000! 19,015,00C 17,635,000|— 475,000) + es 
Excess of actual reserve ...' 2,400,000 2,565,000 9,425,000;— 165,000! — 7,029. 


i i : Dutch tiorin 
the reichs mark at 1s; the Austrian florin at 2s; the 
oe maya the franc at 25 per ll. American currency 18 reduced into 


English money at 4s per dollar. 

Discount aNp Mongy Marxet.—Owing to the changes 
incidental to the turn of the quarter, the money market has 
been in a somewhat disorganised condition. In the early part 
of the week the dividends on New and Reduced, &c., came 
upon the market, and although these had been very largely 
anticipated at the Bank and considerable repayments were made, 
yet there was keen competition for bills, and rates declined. The 
market has continued weak up to to-day, when it closes firmer, 
fine three months’ Bank paper being quoted at 13 to 1} per cent., 
while the ordinary quotation for day-to-day and short loans 1s 
1 tol} per cent. On the Continent the value of money has also 
given way, especially at German centres, where rates are now 
but little above our own. At Paris, however, money is still 
distinctly dearer than it is here. Gold still continues to be 
exported to the Continent, mainly, it seems, to France and 
Holland, nor does there appear to be any immediate signs of the 
drain coming to an end; at the same time, there are no fresh 
supplies in sight. Hence the outlook is not altogether clear, 
and it would appear to be a rather doubtful policy to be so keen 
to lock up bills at present rates. 


The Bank return shows a decrease of 980,000, owing to the 
usual expansion in the circulation of notes and coin. Owing to 
the dividend payments the public deposits show a decrease of 
3,683,0001, of which the bulk has been used by the outside 
market to repay advances to the Bank ; the private securities 
having been reduced by 2,908,000/, while the private deposits 
have gained only 411,0007. As a consequence of this diminu- 
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tion in the Bank’s liabilities, the proportion borne to them by | 


The silver market has been quiet, bars closing at 463d 


he reserve is only 1 per cent. lower, at 40} per cent. The | per oz. 


stock of bullion shows a decrease of 530,000/, the total now 


being 21,922,000/. 


We subjoin our usual discount quotations for paper having varicus 
periods to run, and a comparison with previous weeks. 





OO. 
iy Bank Bills. Trade Bills, * 


one 











| 











* % 400%. .f> ee 

Jan. Molt 14 + 23; 23 2 | 2 23 : ‘| # «| a4 
21... ~’ 2 7 9 ! 3 
8/1 13} 18 18) 18 19! 14 2 | of 29) af ae 
Feb. 5...) 8 14 18 | 4g 2 3 | % 3 | ob 3 
12...) 18 1h] 1 1g; 1g 2 33 233 | % 3 

19. | 3 1 [J 1} 1g 1} 13 13 23/ 2) 2) 

26...) 1 1 ne 14 2 2h) 25 2g 

Mar. 5...) 1 1} i = | lg mu 69 2 | 2 3 
12...| 14 1 } 1 14 if 2 3 at | 2% 3 

19...) 14 1}) 14 1g |; 3 | 1d 2 | 2) | 3 
April 2..}1 1} 14 { 2 | 1g | 13 2 2 2b | 2 2% 
9... 12 le 1g 1j i 2 ' 2 2! a 29 


'* These rates range from those current on the very best paper to those pai 
bills for which Bank rate is usually required. pep paid on 


The rates of interest allowed for deposits at call and notice by the | 


joint-stock banks and discount houses are as follows :—- 


Private and joint stock bauks at notice ....... 1 per cent. 
Discount houses at call  ............cccssseesceeeeecesssssseees 1 per cent. 
a seven days’ notice ................006 . 1} per cent. 
—_ fourteen days’ notice .................. 1} per cent. 


The discount quotations current in the chief continental cities are 
as under, 


Bank 0 Ban 

Hate Market Rate, Market 
Paris ...... 3 Feb. 22,’83] 24 | Madrid ...... “ a 
Berlin ........ 3 Feb. 23,’86] 14 | Lisbon........ 6 ' 


Frankfort ... 3 os ig Vienna......... 4 Feb, 22,’83] 38 
Hamburg ... 3 o_o Genoa Mar.’86]44 4 
Amsterdam.,, 24May29,’85] 14 St Petersbrg. 5 Dec. 12, 85) 5 
Brussels ...,.. 24Mar, 13,’86]2$ | Copenhagen 33 Mar. 86] 34 


At other centres the latest recorded quotations are :— 


Discounts. Overdrafts 


% | 
New York (call money) 14 | Melbourne......6 to 7...... 8 to9 


Ditto (endorsed bills) ... 3t0 44 Sydney ......... 6 to 7...... 8 to 9 
Calcutta, Bank min. Feb, 4]6 | Adelaide ...... 6 to7 dente Sto 9 


Bombay, Bankmin, Feb, 25]7 | Montre’l 5 to6 (call money 3to 4) 
The following are the standards f Id point he f inci 
gold cahanatiee rds for gold points of the four principal 

f French. 


$ American. 
4.59 —5 per mille for us. 


m German. 
25. p- mille for us | 20.52—5 per mille for us 
25.224—Par. 20.43—Par. 4.867—Par. 
26.1 p. mille agast us | 20.33—65 p. mille agnst. us. | 4.827—8 P. mille agnst us. 
Australian—102/ — for us. 
The exchanges were yesterday :— 
French short exchange f 25.14, or 34 per mille against us 
German short exchange m 20.404, or 1 per mille against us. 
New York exchange 4.86 
at 60 days is ...... } $4.562. 
At 2 % interest, short = $1.87, or 2 per mille for us, 


MEETINGS. 
The following meetings are to be held during the ensuing week :— 





} 
| Class, | Date. | 
Alliance Life & Fire Assurnce| Ex-General vevees| April 14 Bartholomew lane, at 12 
Anglo-Austrian Bank _.........\General ..,........{  ,,  14;/Vienna 


Company. Place and Time. 




















Bank of South Australia ....../General ............ | 15Cannon Street Hotel, at 1 
Brentford and District Trams.|General ............,,, 15; Brentford, at 74 
Conservative Land............... General ............ | ., 13/Norfolk street, Strand, at 2 
Delhi and London Bank ...... General ............ | 4 14123 Bishopsgate street,at 12 
Great Laxey Mining ......... .. General ........... » 14Cannon Street Hotel, at 12 
H. H. The Nizam’s Guaranteed 

State Railways........... domnee Ex-General ......; ,, 13)7 Great Winchester st.,at 24 
Metropolitan Railway of Con- | 

tantinople ............00 eoecee 


General ............ » 17,35 Walbrook, at 12 
Recife and San Francisco 

Pernambuco Railway ...... 
Bete ORG NB occ neccvsckosevees 





General... ,, 13,Cannon Street Hotel, at 1 
General ............ » 15 Pinners’ Hall, at 1 


During the past week only 30,000/ in gold was withdrawn 
from the Bank of England for exportation, but, according to 
to-night’s Gazette, the declared value of the week’s exports was 
611,4851, which went chiefly to Holland, Spain, France, and 
Portugal. The imports were valued at only 217,948). 

We are informed that the old-established firm of R. and H. 
Green, shipbuilders, at Blackwall, has been formed into a 
company with unlimited liability. 

The business of Messrs Crowe and Williams, timber 
merchants, of Birkenhead, has just been formed privately 
into a joint-stock company. The whole of the capital has been 
subscribed by Mr Thomas Williams and the members of his 
family, who are now the sole partners. ; 

The official liquidator of the Oriental Bank Corporation 
announces the payment, on the 14th inst., or any succeeding 
Wednesday or Saturday, of a third dividend at the rate of 
2s 6d in the pound, at 40 Threadneedle street. 


3 ST | ~<a 
& 4 \8 Months.)4 Months. ;6 Months.|3 Months.}4 Months. 6 Months 


The India Council sold the following remittances on Wed- 


| nesday :— 





£ s d 
3,100 in bills on Calcutta at ........cccccessesee soe) 1 592 perrupeeand 
10,000 in bills on Bombay at .........000....csccscrsccessecereee § above in full. 
235,000 in telegraphic transfers on Calcuttaat...............) 1 5 perrupee and 
25,000 in telegraphic transferson Bombay at............... , aboge in full. 
GO00 in Bills ott MaGrOe GB oeccsc dis cosecss..scccscccwcse cncense xe 1 G9 BOT ee. 
10,000 in telegraphic transfers on Madras at .................. 1 3}) per rupee. 


In addition to the above, six lakhs of bills and transfers have 


| been sold during the week. 


Tue Stock Markets.—Business has been extremely inactive 


| during the past week, owing mainly to the way in which political 


questions have absorbed attention. Prices, as 2 whole, have 
remained fairly steady. Foreign securities have benefited by 


| the more pacific aspect of affairs in the East, while Home securi- 





| the Board of Trade returns. 
had a quiet market, but the outlook has changed for the better. 


ties have been somewhat strengthened by the improvement in 
American railway securities have 


The labour difficulties in the South-West seem to have definitely 
come to an end, and the news that the coal roads have formed 
a new combination is confirmed. Not only has business been 
inactive in speculative securities, but it has also been slack in 
investment descriptions. Nevertheless, the latter have remained 
firmer, and second-class stocks ‘‘ with prospects’’ continue to 
have an upward tendency. 


Britiss GOVERNMENT Securities, &c.—The British Funds have 
improved to a slight extent during the week. India Steriing 


| stocks have remained steady, but Rupee Paper has been dull. 


Home Corporation stocks have had a firm market, and asa 
whole Colonial Government bonds exhibit a slight gain in price. 


——. Move- 
Last } | To- jment on 
Fri. | Sat. | Mon. Tues. Wed. | Thur. day. | Week. 


| 
| 
; 





























} 


| i 

‘onsols for Money ....1003 /\100} $100 £1003 3} 100) Be $1004 ¢' + 3 
: Ditto ipeves sel 100§ $100 $1003 41005 §100§ 71003 71003 3) + 3 
Reduced and New3 7 99§ 499) 994 299; 490) 3 9g § 994 ait & 
New 23 % cccccecceseeee- (3G 49933 43933 4393} 43953 43937 4393$ 4). 
WDE TZ, « shncctecens ~S $88 SS S8$ 9 88h FN8E PsSh ] + 4 
Excheq. Bills,June,2%|5/10/p5/ 10/p5/ 10/p 5, 10/p 5 ; 10/p 5 _10 P 5/10/p!_... 
Bank Stock ...........|293 5293 52938 5293 5293 5293 5293 5's... 
India 4 %,red.,Oct.’Ss 101} S1OLE FOL FLOlE F101g ZONE Flotey 

Do 3} % red., 1931 | 10031} 100% 4 100} 1) 100$ 13101 4101 4101 4) + 3 

Do 3 % red., 1943.../89 489 89° $ 89k «9804 90 <4 9089} 9 + | 
Do4} {Rupee Paper |75 675 675 675 G74 ShT4} S$74} 5} — O 


Met. Bd :of Works 34 7|107$ 307% 2107} 9107} QloTg G10} 1074 i 
} : ' 


Forercn Government Securities.—The market has been 
moderately active, and prices have had a firm tendency. This 
is due to the more satisfactory outlook in the East, especially as 
regards Greece, which has led to fresh purchases by continental 
operators for the rise. Greek bonds have risen from 3 to 4 per 
cent. Russian, Hungarian, and Egyptian issues have also 
improved from 1 to 2 percent., and most other international 
descriptions are somewhat better. Spanish have had a firm 
market, and there is a rise of ~ per cent. in Portuguese. 
Amongst South American stocks, Uruguay have rallied 2 per 
cent., owing to the overthrow of the revolutionists ; but 
Peruvian have drooped. The investment stocks in this depart- 
ment have been in moderate demand at advanced quotations. 


Subjoined are the latest closing prices of the more unportang 
ssues as compared with last week’s prices. The making-up prices 
at the last settlement are also given for reference purposes :— 


** Making 


osing Prices—, Rise up” 
t Weele To-day. or Fall. Prices. 










6 Ow MO uc eT we SS 
Argentine 6 % Public Works, 1871 ......... ee 
Ditto 6 % Railway Loan, 1881 ... i eS - eos a : ‘ z : = 
Ditto 5 %, 1884..... - Sam seek 83 
Austrian 4 %, Gold Rentes ee ae aa = 
Brazilian 5 %,, 1865 .......- 2 ¥ Se ee = 
Ditto 5 %, 1871 ....ereeeeeeee os ; Gp a os 
Ditto 5 %, 1875... w+ « verses o : +e - ai 
Ditto 44 % Gold Loan, 1879 e 3 eee SS eee 
Ditto 4} %; 1883 coqusatonsuewonse oe Bae fe 
Buenos Ayres 6 %, 1882.......+0+++ os 7 ae A br 
Ditto 6 %, 1838 .....-... wavesousacte 0 ot 8a. = 
Chilian 5 %, 1873 and 1875.......0.-0040 = : - 69} a a 
Egyptian 4 { Unined Lebt .......... evese cee Ss 3 - $s i at Se oa 
Ditto 5% Preference .....s0r00-e00 m = ; cee eG Sete ee Fo ef 
Ditto 6 % State Domain — .......+04 a ta. + ae 
Ditto 4 % Daira Sanich........... 5 * 08h 9 + * 108 
French 4} %, 1883....++-++.0+sereessen sevens 3 et 1h, 100 Bone? 501 
H pian 5 %, 1873 ......ceecescesseeeneserens a { ae 5 ee ee 
Ditto 4 % Gold Rentes .........s+crveree ° 6t ; . 6} 7. + oa 
Italian 5 %, 1861 (less 13°20 % tax)....... oo - 2. + on 
Mexican 3 7,, 1851 eedecncpadebensenénetgascoses ae - 718k. — a 
Peruvian 6%. 1870 ....... Sicessendtinn sa li . a ; » Soe ids ie 
Ditto 5 %, 1872... .cercerseerearessecseeserees a La Chae + a 


Portuguese 3 %, 1853-S0....ccssscreee eneeeeoee 





Perec rae eer oan enaneee I coy Cre een ne a 
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“Making 
——Closing Pricesa—~ Rise = 
=e — To-day. or = 


965 7h... O7b 8} ... 
Ditto 5 %, 1872... 


Ws Ox. ok 

eves sec we 

Ditto 5 hs 1873 .. cos evsevscccccccesseccn OTE Beco OIL § .. 

Ditto 44 %, 1875 91 %& ... 1h 2x... 

Spanish New 4 a bee eNeonniet ix... 57} éx.. 
j . 454 6 

Ot 8 w 

a woe 729 3} ... 

i 5 Defence ......ditto .. : -» 86 oe 
Ditto 5 %, General Debt (Registered).. 13 35 
Ditt 6 %, 1869 (Registered) 13 15 
Ditto 6 %, sare Seeactered) .. sien w 13 = 

United States 4 ¥, 197 . sesibahcanees Bae. 128 we 

Uruguay 5 % Unified . iad 41} 24 wee 

Virginia 6 %; New Funded (Reg.) ...... .. 58 6 


Russian 5 %, 1870... 


Prices. 
a 
Ditto 5 %, 1871.. 


ttt 


mom rerio: 
mee: 


b+t+4+++: 


59 61 ... . 

Home Raitways.—The market has been extremely inactive, 
and prices have scarcely changed on the week. Had it not been 
for the uncertainty of home politics prices might perhaps have 
improved, owing to the slightly more satisfactory character of 
the Board of Trade returns. The traffic returns present no 
features of importance, the heavy decrease this week being due 
to the fact that the comparison is made with Easter week of 
last year. For the present investors have ceased from selling, 
and they are likely, perhaps, to keep out of the market for 
awhile, and as there is no mass of speculation open for the fall, 
quotations seem likely to droop. 

The following are the latest closing prices, &c., of the leading 


Ordinary stocks :— 


** Making 
up ” 
Prices. 
woe 989 
« 111k 
-. 103 


Rise 


Closing Prices—~ 
or Fall. 


Last Week, To-day 
wssereee 96E TIX. OTR FX. 
woe O25 3h. 635 | ... 
w aan 8B ws 110411 
-. 1024 3j 


Great Eastern .. . 

Great Northern ........... 
BNI IR. stescucnsa nideannsia 

Great Western ......... 

Lancashire and Yorkshire .. 

London and Brighton... 
Ditto A.. 


++) +4 


London, Chatham and ‘Dover. iiiboivaamoued 
Ditto Arbitration Preference .. 

London and North-Western 

London and South-Western .. 

Manchester, ees Lincolnshire... 
Ditto Deferred . 

Metropolitan 

Metropolitan weigravee 

Midiand ..... 

North Staffordshire... 

North British .. 


b++44: | 


North-Easter mi een 
South-Eastern ....... iaosgeatedicsiind 
Ditto Deferred .. 


RAILWAY TRAFFIC RECEIPTS. 


The traffic receipts of the principal railways of the United 
Kingdom for the week ending April 4 are subjoined, together 
with the increase or decrease as compared with the correspond- 
ing week in 1885. For purposes ot comparison, the Scotch 
railways are given separately, since their aggregate receipts are 
calculated from the Ist August instead of from Ist July, as 
in the case of the English and Irish systems. 


The decrease of 92,5§96/ for the week on the English and Irish 
lines is equal to 8°70 per cent., as compared with the corresponding 
week of last year, while the dlecrease of 2,567/ for Scotland is equal 
to 2°04 per vent. 


The respective aggregate totals show for the English and Irish 
lines a decrease of 468,324/, equal to 3°54 per cent., and for the 
Scotch lines a decrease of 40,8937, equal to 3°79 per cent., as com- 
pared with the corresponding period of 1885. 


Aggregate 
Receipts of 
Half-year 
to . 3 


788,161 
934,637 
1,756,230 
906,660 
436,459 
259,842 
2,245,763 
619,516 
47 ',333 
163 508 
105,570 
1,861,911 
1,394,306 
407,678 


135,884 
160,328 
96,408 
12,745,185 
458,107 — 
173,219 — 
407,02 — 


1,038,350 — 


Week’s Increase or 
= Pane 


Great Eastern .......00c00 +0: 00s +00 
Great Northern .. 
Great Western ................ 
Lancashire and Yorkshire . 64,235 
London and Brighton 36,491 
London, Chatham, and Dover 19,944 
London and North-Western 183,675 
London and South-Western 49,387 
Manchester, Sheff, & een 32,488 
Metropolitan ...... eotliesds’! Rate 
Metropolitan District ......... 7,850 
Midland 134,918 
chiievapesheinaasedh ae 
South-Eastern .............000 eo. 35,905 
Great Northern (Ireland) 10,355 
Gt. Sthrn. & Western (!relnd. ) 12, ‘187 
Midland Gt. Western (Lrind.) 7, €67 DU Sissaeees 
971,812 92,586 

onian ... «. cvocces 666,195 592 
Claayow and South- Westora 20,662 + 86 
orth Bri 47,694 — 2,061 


12347 — 2,567 


Inc. or 
Dec. 
z 

43 

20 
109,630 
85,399 
20,834 
6,578 
72,868 
21,935 
24,698 
6,433 
2,141 
36,805 
122,709 
19,410 
643 
4,126 
736 


— 468,324 


19,391 


57,912 
69,939 
+. 128,890 


6,829 
180 
12,950 
6,079 
10,616 


ae otanes 


eee ceceee 


Peberbar til iids+ 


eeeeeeees 


194 set eeseee 
1,364 .ccccoos 


ltl 


+14 FE +tI Libr tbid 


eeeceeces 
eecceeces 


08 eee ees 


$0400 DOs eee Fee ees eee eer cesces 


Coronal Rattways. —Amongst Canadian descriptions, Grand 
Trunk stocks were dull in the earlier part of the week, but they 
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subsequently improved upon a more satisfactory traffic return 
than had been expected, and close steady. Canadian-Pacific 
shares have drooped. Indian guaranteed stocks have remained 
steady. 


The following are the latest closing prices, &c., of the leading 
issues :— 


Closing Prices—~ Rise 
or Fall 
ee RO: sacs cicieks cess cniea a ei J 
Oanadian Pacific, Shares ot a on 
East Indian Deferred . = 2 eT ae 
Grand Trunk of Canada, Ordinary ... kaa one a oo ee 
Ditto,4 %, Guaranteed ? ots ae 
Ditto, First Preference ........ snipensenseh he 4. — § 
Ditto, Second Preference 3 o = 
C'tto, Third Preference ...........0..00 axes os ~n = 
Great Indian Peninsula .............. pinisneea’ 


AMERICAN Rattways.—-The market has been inactive, but 
prices as a whole have been upheld. The ratification of the coal 
lines ‘‘ pool” has helped to strengthen Philadelphia and Reading , 
while the’ stocks of the trunk lines have been supported by the 
settlement of the questions connected with the East-bound 
‘* pool.” The subsidence of the labour difficulties in the South- 
West has also had a beneficial effect. With one or two excep- 
tions, prices close fairly steady. A fall may be noted of from 
3 dcls to4 Gols in Cincinnati, Washington, and Baltimore Second 
and Third Mortgage bonds. 


The following are the latest closing prices, &c., of the more pro- 
minent issues :— 

a ** Making 

—Closing Prices—, se up” 

Last Week> To-day. or Fall. Prices 

OB MS. ae: oe ee SH 

894 ¥... 89990 0. + ooo 98 

233 @... iat ae ce. ' Jes 


Centrai Pacific, Shares . oe 
Chicago, Mil., & St Paul, ‘Com. "Stock se 
Denver and Rio Grande, Shares ........... ve : 
Ditto 7 “%, First Consol. Mortgage Certs -_ - a ae «. 100 
illinois Central Shares S aa’. ba tnes..een ae 
Lake Shore and Michigan Sothrn, Shares "Say a w = wo 
Louisville and Nashville, Com. Stock ... 403 oan — woo 40 
Ditto 6 %, General Mortgage _ ............ = ms wed oi. yee ae ae 
New York Central, Shares eo. 104 
New York, L. E., and Western, Ord. Shre. 
Ditto 6 x, Second Consol. Mort. 
N.Y., Ontario, & Western, Reg. Shares .. 
N.Y., Pennsylvania. & Ohio, 7 % 1st Mort. 
Norfolk & Western, Preferred 
Ohio & Mississippi, Ordinary Shares 
Oregon & California, Pref. Stk.,assest. pd. 
Pennsylvania R. R., $50 Shares 
Philadelphia & Reading, 35° Shares 125 
Ditto « %, General Mortgage, 1874 .. 
Union Pacific, Shares 603 
Wabash, St. Louis, &c., Preferred Shares 13} @ ... eee 
Ditto 6 %, General Mortgage, Certs. .. 5849)... 59 7 .. 


Forriagn Raitways.—-The sea important change in this 
department is a rise of from 4 to 5 in North-West of 
Uruguay, which have been in demand, while the dealers have 
sold stock and cannot deliver it. Buenos Ayres Great Southern 
Ordinary have also risen 4, and Copiapo 2. Nearly all bonds 
and debentures are from 1 to 2 per cent. higher on the week, 
except Nitrate Railways. Mexican stocks show no materia! 
change. A fall of 4 may be noted in South Austrian shares, 
and a rise of $ in Ottoman. 

Bank SHares.—-Bank of South Australia have recovered 2! 
of their fall of last week, and close at 31 to 33. Bank of 
British Colombia have also risen 4, Bank of New Zealand }, 
Chartered of India 4, Lloyds Barnetts, &c., }, London and 
County 4, London and South-Western 4, London and West- 
minster 4, London, Paris, and American 1, Imperial Ottoman 
3, National Provincial (12/ paid) 4, and Provincial of Ireland 1. 
Chartered Mercantile, on the other hand, have fallen 2, Bank 
of Australasia 1, London Chartered of Australia 4, Standard of 
South Africa 1, Union of Australia 1, and Union of Spain and 
England }. 


MIsceELLANEous Securitres.—Water stocks have had a 
rather easier market. In Gas shares, Crystal Palace District 
Ordinary have risen 5, Gas Light and Coke Ordinary and 
Preferred 1 to 2, and Rio de Janeiro 4; while Imperial Con- 
tinental have fallen 1. Telegraph securities have been quiet, and 
the only noticeable change is a rise of 1 in Indo-European shares. 
Tramway shares have hardened. Suez Canal shares have risen 
1}, United Telephone 3, East and West India Docks 1, Surrey 
Docks 14, Nobel’s Explosives 3}, Phoenix Fire Insurance 3, and 
Orient Steam # ; while Southampton Dock shares have fallen 2, 
Spratt’s Patent }, Imperial Fire Insurance 2, Royal Mail 
Steam 2, and British American Land 1. Amongst Mining 
ventures, the most marked feature is a rise of 14 in Montana 
shares, to 63 to 74, the shares having been in very strong 
demand. Indian Gold issues have eased off somewhat, and 
Copper issues have had a decidedly flat market. 
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The following are the latest closing prices, &c., of the more in.- 
portant miscellaneous issues ;— 
osing Prices — — 
Gan won To-day. — 
Anglo-American Telegraph, Ordinary ... } ... 35} 6 
Hudaon’s Bay, Shares ........0..scssesceeeeces 2 o 268 a 
| buperial Ottoman Bank.......... — > pe 
Mexican Railway, Ordinary ............606 <a ae 
Ditto, First Preference ..........:.s0.ceeee. ”~ . 
Rid Tinto, SNALEB ... ..-..-0esercereeeseecerseees a 
South Austrian Railway Shares ............ «+ 10} 
Suez Canal, Shares .......00ccccccrsrererssersee SS ... Sd} { 
United Telephone 2 a 2 


Butui0on.—The following is taken from the circular of Me 
Pixley and Abell, dated April 8 :— wm 

Gold has been in fair demand during the past week for the 
Continent. The Bank has received 66,000/, and has sold 225,000/. 
The arrivals comprise 6,000/ from the East, 12,000/ from the River 
Plate, 5,000/ from the West Indies, and 51,000/ from South Africa ; 
total, 74,000/. 

Silver fell slightly from our last week's quotation of 46}4d, with 
considerable arrivals, for which 468d only could be obtained. 
We have received 92,000/ from Chili, 47,000 from New York, 
14,000/ from the River Plate, and 20,000/ from the West Indies— 
total, 173,000/. The P. and O. steamers have taken 54,000/ to 
India. 

Mexican dollars have remained very firm at 453d on orders on 
French Government account. The arrivals amount to about 8,000/ 
from New York and West Indies. 
taken 3,000/ to China. 

Quotations for Bullion.—Gold.—Bar gold, fine, 77s 9d per oz 
standard ; bar gold, containing 20 dwts silver, 77s 104d per oz 
standard, 

Silver.—Bar silver, fine, 463d per oz standard; bar silver con- 
taining 5 s gold, 47d per oz standard; cake silver, 50;;d 


per oz. Mexican dollars, 453d per oz, firm. Quicksilver, 5/ 17s 6d to | 


5l 16s 3d ; discount, 3 per cent, 


Messrs A. P. Turner and Co., 50 Threadneedle street, E.C.» | 
report the following prices asked in New York and Boston | 


| on Friday, April 9, at noon :— 
: April 2. 
ot SAOPRMERD WII MINI one 6s ctaciossseuuetdpatineig ibs: seseiaeusteesecsocdde 57h 
i | DOUG Sr rau sande eueenseni 
Texas and Pacific Shares 
Chicago, Burlington, and Quincey Shares 
Baltimore and Ohio Shares 
Pullman Car Shares 
Cleveland, Columb., Cin., and Indianapolis Common Shares 
Mexican Central 7 per cent. Bonds 
Oregon Short Line lst Mortgage 6 per Cent. Bonds 
}| Missouri Pacific 1st Consolidated 6 per Cent. Bonds 
Missouri, Kansas, and Texas General Consold. 6 per cent. Bonds 93% 
| Texas and Pacific Cons. of 1905. oe 
Texas and Pacific Income Land Grant, 1915 — 
St Louis, Alton, and Terre Haute Dividend Bonds, due 1894 ...... 43 
| Richmond and Danville Debentures, 6s, 1927 044... ©6098 
| Houston and Texas Central 1st Main Line 7’s 1054 
| Houston and Texas Central Gen. Mort. 6’s, 1921. 5g to 
| Kast Tennessee, Virginia, and Georgia Consolidated Ist, 5s, 1930 ss 
East Tennessee, Virginia, and Georgia Income Mortgage, és, 1931 
Chicago, St Louis and Pittsburgh Ist Consolidated, 5s, 1982 
Denver, Rio Grande, and Western, Ist, 6s, 1911 


COURSE OF EXCHANGE. 


April 9 
use Oe 


‘ 


Price Negotiated on ’Change, 


| April 6. April 8. 


; Money. Paper. | Paper. | Money. 
12 23/12 2 
12 Of | 12 13 
20 52 | 20 56 
20 53 | 20 57 
20 63 | 20 57 

| 12 71} | 12 76} 

| 12 71} | 12 76 
25 36} | 25 inf 


2 | 23; 
Qi 133 | 26 183 
Ditto seseseseee eveseeeesee| 3 MONthS : : 25 31} | 25 364 


| Cheques 


25 325 | 25 374 
25 46} | 25 513 


/453 | 458 | 45 
iy | ask 
45$ | 488 


453 45 
i Sy ee SS | 
145g =| «453 
| 52% 62% 
52% | 62% 


Marveilles, &0. ........ssssssssccrecccocccces 
Genoa, Naples, &6. .........c0ssseseseeeers 


| 


REIGN RATES OF EXCHANGE ON LONDON. 


keel 


Latest Exchange 
|Dates. ‘on Lond’n. 

..» Mar \ (80 dys st 
sesreeel — P(g AtO$ Ps | 
\ 


| iJ 
Apr 81/54% } \telegra’e 

— 81/5 lense’ 
| fe er 
8 3/3 4 m. ogt. 
8 4/7 ~- 


TAS cessesees 


The P. and O. steamer has | 


NOTICES AND REPORTS 


—_——— 


STATE LOANS, &c. 


New South Wale:,—A Reuter’s telegram from Sydney, dated 
| April 8, says:—‘‘The Hon. Sir P. A. Jennings, Premier and 
| Treasurer, has made his financial statement in the Legislative 
| Assembly. The Premier announces a policy of retrenchment and 
economy, the estimates of expenditure for the current year being 
reduced by more than 500,000/. The following fresh taxation is 
pre sed : —A tax of one halfpenny in the pound on unimproved 
and exceeding 1,000/ in value ; fourpence in the pound on incomes 
exceeding 300/; new specific duties at the rate of 5 per cent ad 
valorem; and additional stamp duties. The new taxation is 
expected to yield upwards of 1,000,000/ per annum. By this means 
the removal of the deficit is expected within two years. The 
ordinary expenditure is brought within the income. It is stated 
that the Government will abstain from fresh borrowing until the 
| end of the year,” 


Peruvian Debt.—A circular has been issued by the Bondholders’ 
Committee, which says :—‘‘ An agreement has been concluded by 
the committee, in conjunction with the several continental 
| committees of Peruvian bondholders on the one hand, and Messrs 
Dreyfus Brothers and Company on the other hand. The parties to 
this agreement have bound themselves to solicit the further good 
offices of their respective Governments, with a view to a united 
| application by those Governments to the Chilian Government for a 
settlement of the claims in regard to the property hypothecated to 
the creditors of Peru in the territory acquired by Chili as a result 
| of her recent war with Peru. And the committee trast that the 
| joint action which has thus, on this initiative of the committee, been 

adopted by the creditors of Peru will, through the good offices of 

the various Governments, at length lead to :ractical recognition and 
| equitable satisfaction «f the undoubted rights in respect of the 
property referred to, which have so long been withheld from the 
creditors of Peru.” 


Uruguay.—It is officially announced from Montevideo, under 
date April 5, that the revolutionists have been completely defeated, 
and that General Arredondo, their leader, has taken refuge on 
Brazilian territory. 


Virgnian Debt.—The Council of Foreign Bondholders com- 
municate that they have this day received the following telegram 
with reference to the Virginian Debt :—‘“ Bondholders, London. 
Taxpayer owing $40 sued for trespass after tender coupons, trial 
| to-day, verdict for $250, court added costs—Rcyail.” 


RAILWAY COMPANIES, 


| Alagoas.—The directors state that the expenditure in Brazil for 
| the six months ending December 31 last amounted to 7,928/, and 

the receipts (including profit on exchange) to 6,369/, showing a 

deficit of 1,559/. The general charges in England, less interest and 
| transfer fees, amounted to 1,402/, the result being a loss of 2,961/. 
The interest guaranteed by the Imperial Government of Brazil has 
been duly received, and the accounts show an available balance of 
10,914/, after making provision for debenture interest, &c. The 
directors recommend a dividend of 10s per share, tax free, being at 
the rate of 5 per cent. per annum on the share capital, 3,414/ being 
carried forward. The Imperial Brazilian Government accepted the 
line under date of the 5th of February last. 


Bay of Havana,—The report and accounts for 1885 of the Regla 
Warehouses Company and Bank of Commerce, who now own this 
railway, subject to the lst mortgage scrip, show a net profit on the 
working of the railway for 1885 of $265,587 = 53,117/, from which 
the amount required for the interest at 6 per cent. and the sinking 
fund of the Ist mortgage scrip was 36,526/. The net profit in 1884 
was $238,573 = 47,7140 The net profit earned by the Regla Ware: 
houses and Bank of Commerce, in addition to the above is stated to 
be $156,562 = 31,3122. A dividend of 6 per cent. to the share- 
holders has been declared, and a balance of $16,381 carried forward. 


Buenos Ayres Great Southern.—The report for the half-year ended 
December 31 shows a gross revenue of 443,714/, against 413,801/ in 
the same period of 1884, and an expenditure of 270,066/, against 
252,460. Out of an available balance of 149,702/ the directors 
recommend an interim dividend of 4 per cent. for the half-year, tax 
free, 5,702/ being carried forward. 

Canadian-Pacific—The following is the statement of earnings 
and expenses for the month of February, 1886 as received by cable : 
—Gross earnings (including nil for construction material carried at 
absolute cost) $485,000 ; working expenses, $415,000; net profit, 
$70,000. 

Central Uruguay of Montevideo.—The directors announce that, 
after providing for the debenture interest of the year, the net 
revenue shows a balance of 35,427/. From this they recommend the 
payment of an interim dividend of 5s per share, at the rate of 5 per 
cent. per annum, tax free, on the share capital, carrying forward 
10,427 } subject to the income tax charges of the year. 

Manchester, Sheffield, and Lincolnshire.—The total traffic receipts 
of this company’s railways and canals (exclusive of joint lines) from 
the Ist January to March 28th, 1886, amounted to 377,549, as 
compared with 400,650/ from lst January to March 29th, 1885 ; while 
the total expenses were 238,292/, asagainst 246,463/. In order to make 
a correct comparison for an equal number of days, the — for 
one day should be added to those above shown for 1886, which may 
be estimated at 5,500/ for receipts, and 2,750/ for expenses. 
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Philadelphia and Reading.—At a meeting of the board of 
managers held on March 31st the following preamble and resolution 
were unanimously adopted :—‘* Whereas a plan for the reorganisation 
of the company has recently been issued by a committee of which 
Mr John B. Garret is chairman, resolved, that the said plan is 
hereby rejected by the company and all bond and share holders are 
notified that the said committee is not authorised to act for the 
company.” This resoluticn merely expresses the well-known 


hostility of Mr Gowen to the proposed scheme. 


BANKING COMPANIES. 


Bank of Scotland.—The annual report presented at the meeting 
held in Edinburgh on Tuesday shows a profit balance of 201,785/. 
The dividend paid in October took 87,500/, the sum of 5,000/ was 
applied in the reduction of the heritable property account, and a 
further dividend at the rate of 14 per cent. per annum, tax free, has 
been declared, 21,785/ being carried forward. The balance-sheet 
shows a sum of 13,212,580 due on deposits, the acceptances being 
stated at 936,652. The money lent at call and investments stands 
at 5,183,046/, gold and silver coin at 1,169,143/, and bills discounted, 
&c., at 9,678,839/. 


Chartered Mercantile of India, London, and China. — The 
directors recommend a dividend at the rate of 5 per cent. per | 
annum for the half-year ended December 31 last (free of income 
tax), 4,700/ being carried forward. 


Chartered of India, Australia, and China.—The annual report 
shows net profits of 103,496/, including 7,940! brought forward. 
Out of this sum 25,355/ has been taken in order to place the bank’s 
capital on a gold basis at the current rates of exchange. Aninterim 
dividend was paid in October last, and a distribution at the rate of 
7 per cent. per annum, free of tax, is now proposed, leaving 7,933/ 
to be carried forward. 


Munster.—The liquidators give notice that a first dividend at the 
rate of 10s in the pound on the amount of claims, as allowed, may 
be received by creditors or, their agents, duly authorised, at the 
offices of the Munster and Leinster Bank (Limited), on any Wednes- 
day, between the hours of 10 and 3. All bills, deposit receipts, and 
other securities must be produced and delivered up prior to pay- 
— = dividend, unless carrying other liability than that of 

ne bank, 


ASSURANCE COMPANIES. 


British Empire Mutual Life.—At the annual meeting, held on 
Tuesday, it was reported that the new assurances for the past year 
amounted to 849.205/, under 2,135 policies, with new annual 

remiums of 30,4187. The rate of interest realised showed a satis- 
iactory improvement, and the accumulated fund has been largely 
increased during the year, and now amounts to 1,060,850/. The 
expenses of management, after’deducting medical fees and com- 
mission, were 11 per cent. of the total income. A tabular state- 
ment was submitted showing that, during the past 15 years, the 
business in force was nearly doubled, the total income more than 
doubled, the new business increased to nearly five times its former 
amount, and the accumulated fund considerably more than doubled. 


Glasgow and London.—The directors in the report for 1885 state 
that the net premiums amounted to 160,885/. The losses paid and 
unadjusted were 105,450/, being 654 per cent. on the premium 
income. From the balance of the year’s revenue, 5,987/ has been 
carried to the premium reserve fund, which now stands at 44,000/, 
leaving 2,038/ to be carried forward. As only two instalments of 
the call made in August last had been paid before the close of the 

ear, the question of a dividend at present cannot be entertained, 
ut the amount carried forward is available, should circumstances 
warrant the declaration of an interim dividend after midsummer. 


Ocean Railway and General Accident.—The usual dividend of 2 per 
cent. upon the “A” shares and 10 per cent. upon the “ B” shares 
has been declared, the balance carried forward to credit of suspense 
and dividend account being 8,557/. 


Scottish Metropolitan Life-—The report for the year endin 
December 3 states that the amount of new business wks 194.7761, 
as against 184,007/ for the previous year. The policies now in force 
amount to upwards of 900,000/. The income was 26,583/, and out of 
on og ee _— been anes “ the llfe assurance and reserve 

unds. e directors recommend a dividend at 6 t. bl 
on the 19th of April. eT 


United Fire #e-insurance.—At the annual meeting the directors 
reported that during the year the net premiums received amounted 
to 237,297/, and that, after providing for a dividend at the rate of 
74 per cent. per annum on the paid-up capital, the reserve fund had 
been increased to 105,609/, or 444 per cent. of the premium income. 


MISCELLANEOUS COMPANIES. 


Anglo-American Telegraph.—The directors, after placing 25,0001 
to the renewal fund, propose an interim dividend ne the nie 
ending March 31, 1886, of 5s = cent. on the ordinary, and 10s per 
cent. on the preferred stocks, less income tax. 


City of Buenos Ayres Tramways.—The directors in their report 
to December 31st, 1885, recommend the payment of a dividend of 
4s and a bonus of 1s per share, free of tax. 5,000/ is placed to the 
contingent fund, and a similar amount carried forward to the next 
@ count. 


_ Direct United States Telegraph, — The directors recommend an 
interim dividend of 3s per share, being at the rate of 3 per cent. per 
annum, for the quarter ending March 31, 1886. 


Eastern Extension Telegraph.—The report for the half-year ended 
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December 31 states that the gross receipts, inclusive of Government 
subsidies, amounted to 247,017/, against 248,088/ in the second half 
of 1884. The net profit, with 32,8587 brought forward, was 163,044/, 
against which the balance of the cost of the Singapore-Saigon and 
Penang-Rangoon cable renewals, the cost of duplicating the Victoria- 
Tasmanian cable, and the cost of connecting and establishing a cable 
station at the North Saddles (China), amounting altogether to 
36,076/, have been charged. A quarterly dividend of 1} per cent. 
has been paid, and it is now proposed to distribute another of like 
amount, together with a bonus of 2s per share, payable on the 15th 
inst., making a total distribution of 7 per cent. for the year 1885. 
The balance of 39,468/ 2s 5d has been carried to the general reserve 
fund, which now stands at 565,644/. The directors state that their 
efforts to induce the Indian Government to lower the transit rate 
for international messages across India have been unsuccessful, but 
the company has decided to reduce the Australian tariff from the 
Ist of July next by 1s 4d per word unconditionally, and to make a 
further substantial reduction, providing the colonies agree to certain 
conditions proposed by the company. It has also been decided to 
reduce the tariff between Europe ard China from 8s 4d to 7s 1d per 
word, to take effect from the same date. 


Great Northern Telegraph.—The accounts for 1885 show that, 
including 31,338/ brought forward, the revenue was 328,636/. The 
total expenses came to 85,136/, and, provision being made for 
interest on and amortisation of debentures, there was a balance 
which admitted of the payment of a dividend of 3 per cent. in addi- 
tion to the interim dividend of 5 per cent. The sum of 55,555/ was 
added to the reserve and renewal fund, the net amount of which is 
417,448/, and 29,533/ carried forward. 


Indo-European Teleqgraph.—The report for 1885 states that the 
revenue amounted to 216,150/, as compared with 98,103/ in 1884, 
the total expenses were 51,597/, as against 53,323/. The directors, 
after setting aside 15,000/ to the reserve fund, propose a dividend for 
the last six months of 17s 6d per share, making, with the interim 
dividend, 6 per cent. for the year, and a bonus of 30s per share, both 
tax free, making in all 12 per cent. for the year, and carrying for- 
ward 1,456/. The large increase ic revenue, is, it is stated, quite 
exceptional, and is owing to the total interruption of the Kastern 
Company’s lines for some three weeks, the disturbances in Burmah, 
and the Afghan frontier question. 


Kimberley Waterworks.—The annual report shows an available 
balance of 26,786/. An interim dividend of 3 per cent. has been paid, 
and it is proposed to pay a further dividend at the rate of 14 per cent. 
per annum, 2,286/ being carried forward. The amount of water 
sold was 146,629,510 gallons, against 100,285,218, and 50,546,150 
gallons in 1884 and 1883 respectively. 


New Civil Service Co-operation.—The half-yearly report shows an 
available balance of 2,578/, and recommends a dividend at the rate 
of 10 per cent. per annum, carrying forward 1,276/. 


Nobel's Explosives.—The directors recommend a dividend at the 
rate of 20 per cent. per annum, free of income tax, for 1885, carry- 
ing forward 1,564/. For the previous year the rate was 12} per cent. 


R, Goldsbrough and Co.—The directors recommend a dividend at 
the rate of 10 per cent. per annum, carrying 10,000/ to reserve 
fund, and 10,457/ forward. The telegram adds :—‘‘ Total bales sold 
and shipped over 100,000. All our business well maintained.” 


Rio de Janeiro Gas.—The directors state that the accounts for 
the year ending December 31 show a profit balance of 118,366/, which 
is reduced to 41,866/ by the interim dividend, and by the transfers 
of 15,0001 to amortisation, of 5,000/ to the reeerve, and of 19,000/ to 
the insurance and contingency funds. They recommend a dividend 
at the rate of 10 per cent. per annum, also tax free, for the second 
half of the year, 4,366/ being carried forward. The reserve fund now 
stands at 20,000/, and the insurance and contingency fund at 125,2410. 
The directors go on to say that in their report of the 8th of April, 
1885, they stated that three tenders had been presented under the 
Brazilian Government’s third edital or notice of the 30th of 
September, 1884, and by their circular of the 24th of June, 1885, 
they informed their fellow-shareholders that Mr Brianthe’s tender 
(the one presented in Paris) had been accepted. Mr Brianthe has 
recently formed a syndicate in Brussels for the purpose of taking 
possession of their business and plant, but his contract has yet to be 
ratified by the Brazilian Legislative Chambers. 


NEW COMPANIES AND CAPITAL. 


The new issues of the current year are as under, vendors’ shares, 
&c., being deducted, as usual :— 

First 
Payment 
thereon. 

& 


Further 


Capital 
Liability 
& 


Applications, 
£ 
Amount previously subscribed ............ 26,896,993 
Issues of the week :— 
Empire Mining (L), £1 shares 
Havana Railways 7 % bonds at 98 for 
£345,000 
London Omnibus Carriage (L), 
shares 
Nathan Newman and Co, (L), £1 shares 
“Old Calabar” Biscuit (L), £2 shares ... 
Do 5 % debentures 
Sheldrake, Millar, and Co. (L), £5 shares 
Tower House Retreat, &c. (L), £10 shares 
West African Telegraph (L), £10 shares 


Babak for Weeks... si ddivccyecvvessadicsse 


Total to date in 1886 
Corresponding total in 1885.. 
Do in 1884 
Do in 1883 


40,900 20,000 


338,100 


50,000 
100,000 
50,000 
10,000 
30,000 


20,000 
103,500 


25,000 
25,000 

500 
18,000 
12,750 


75,000 


25,500 
250,000 


$93,600 

Total subscribed for year . 
BRE da s bdlamereenes 
1883 ... 
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“Qld Calabar” Biscuit, Limited.—Capital, 60,0007, in 2/ shares, of 
which 25,000 are now offered to the public, in addition to 10,000/ in 
5 per cent. debentures. The company has been formed to take over 
the biscuit business of P. W. Barr and Co., which has been carried 
on for more than seventy years. The consideration to be paid to 
the vendor for the whole of the property, except stock-in-trade, is 








| 25,0007, viz., 10,000/ in fully-paid shares, and the balance in cash or 


debentures. 

West African Telegraph, Limited. — Capital, 400,000/, in 101 
shares. First issue, 250,000/, in 25,000 shares. The prospectus 
states that the company is formed to connect the West Coast of 
Africa by telegraph with Europe, under concessions from the 
Portuguese and French Governments, by means of cables which will 
touch at the principal places on that coast, and be connected with 
the existing lines of the Spanish National Submarine Telegraph 
Company (Limited), to the Canary Islands and Cadiz, and with 
those communicating with the cables of theBrazilian Submarine Tele- 
graph Company (Limited) at the Cape Verd Islands to Lisbon. This 
company will thus have alternative routes for its traffic with Europe. 
The subscription list will be closed for London on Friday, April 16, 
and for the country on Saturday, April 17, 
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THE CORN TRADE, 


Marx Lanz, Fray Evenra. 


It has been good weather in most parts of the country for work- 


Shs sss) 


ing on the land, but the temperature has been much lower than is | 


desirable for the progress of the crops. These have a healthy look, 
generally, but are backward, and at this advanced period of the 
season progress is of importance. The trade moves still more 
slowly in almost every department. Wheat has been very slow on 
most markets this week, but though as a consequence prices have 


not further hardened, there is still a firm tone. In some of the 


agricultural centres English wheats have, on lighter supply, realised | 
rather better prices. At Mark Lane, on Monday, English red descrip- | 


tions showed 6d advance on the week, but the improvement 


was not general, and prices since have remained without further | 


change. In the early part of the week there was a fair amount of 
business doing for arrival. Calcutta Club, No 2, March-April, 
selling at 32s 9d to 33s; soft red Calcutta, via canal, 31s to 3ls 6d; 
and Cape 30s 9d to 31s. Californian, prompt shipment, at 35s 6d, 
and Oregon at 36s. At the close the tone is decidedly quiet, the 
movements in America having rather an adverse influence here. 
Quotations in New York are 2 cents per bushel lower on 
winter, 3c on spring wheats, and American wheats for shipment 
have been offered more freely, and at easier rates on the markets 
here, and not entirely without results, a sale of 10,000 quarters 


red being exported, for May-June shipment, at 34s. Russian wheats 


for arrival have met attention, but the stiff rates required keep 
business to some extent in check. The statistical returns of the | 


London granary stocks show a perceptible decrease since the com- 
mencement of the year, but the production is less than had been 
expected, and the market, therefore, has not been assisted by these 
statements. 
the week increased slightly, but compares very moderately with 
that of last year at the corresponding period, the items standing 
respectively at 1,900,000 qrs, against rather over 3,000,000 qrs. The 
imports of wheat and flour into the kingdom last week were fairly 
good, but home growers did not forward supplies so freely, and the 
aggregate was not to say heavy. Flour has sold slowly all the 
week, but about upholds its value. Maize in all positions has ruled 
dull, and closes with an easier tendency. On the spot, round corn 
is now worth 22s to 22s 6d, and flat, 20s. Quotations for arrival 
are, for the former, 20s to 20s 6d, and the latter, 19s 9d. The 
quantity on passage has increased to 339,000 quarters, against 
350,000 quarters last year. Grinding barley on the spot has sold in 
small quantities at about steady value. For arrival there are buyers 
of Black Sea and Azoff at 17s 9d. Beans and peas move slowly at 
steady rates. Oats have arrived to a fair extent this week, and 
Swedish are rather easier to buy, but for Russian the market is firm. 


The Secretary of the Corn Exchange has published the following 

gures relating to the stocks of grain in the waterside granaries 
and railway warehouses on April 1, as compared with those held on 
April 1, 1885 :— 


1886. 1835. 
Wheat ....., Biicitecdalinedinsthbeict veveeqrs 441,418 242,062 
ON oo a Oe ee » 57,629 101,205 
igcscnsstiskikosionaniccinssameiasthes » 276,846 368,032 
Beans ....... ikeck den cktekietokee, » (11,750 18,258 
oh ee ee sojGedilie Mivgies » 26401 . 46,476 
BE vices inisgniinses pbewdbciuietbiies sacks 306,670 ... 315,687 


The quantity of wheat and flour on passage has during | 








both less 24 per cent. at works. Both shipbui 
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The following table estimates the home consumption of wheat 


“ine of September, contrasted with 1884-5, 1883-4, 

















Imaporta. | 1885-6. | 1884-5. 1888-4. | 1889-3. 
| ewta. owte. owte. | cwte. 


Wheat (30 weeks to March SED ssseeseesers) 


28,236,310 26,791,377 30,835,324 38,605 
we 236,310 26,791,877, 90,835,324 38,605,546 


7,950,540 9,070,492 8,795,935, 10,006,460 


—— ——_— 


” ” 


See receeeres 











| 36,186,850 35,862,369 39,131,259 46,792,006 











Add week ending April 3—Wheat ...| 1,041,480 865,279, 655,573. 1,261,420 
PLOUE w..eeeecsecsescsssenseneeecsssseseeene| 228,260, 217,256. 217,256, 379,874 
Total imports, 31 weeks......... | 37,451,596 36,944,854 40,004,088 48,433,300 

Less exporte—Wheat ....cccesesueesese-| 445,020, 289,300, 660,000} 330,000 
WON cementite vesseee:| 71,860, «52,000, 110,000, 90,000 


Net imports ....cscsneseeresssse:| 36,994,710 36,609,554 39,234,088) 47,063,300 
Add to this the estimated sales of 
home-grown Wheat .. sss. ssevssee-| 27,341,000, 34,630,040, 27,700,000, 26,600,000 








Thirty-one weeks’ home supplies......... ' 64,275,710 71,233,594 66,934,088 74,563,300 
Average price of English wheat, per, 3 d sd; sd s d 
I int insictpicnsusicibnenustabigedenii: 30 5 336i @ 8 41 4 
SEIT ONG nwisctitiniteinennstl 4 @ S33 91 9 6 

| bushels. | bushels. | bushels. | bushels. 

48,963,000 43,800,000 28,600,000 22,900,000 


Visible supply ” in U.S. centres ...... 
__Do- do = in cwts. 26,230,000 23,464,000 15,150,000 12,240,000 





COMPARATIVE AVERAGES UF GRAIN. 


The following is a Statement showing the Quantities Sold and the Average Price 
of British Corn (Imperial measure), as received from the Inspectors and Officers 
of Excise, conformably to the Act of the 27th and 28th Victoria, cap. 87, in the 
six weeks ended April 3, 1886, and for the corresponding week in each of the 
years from 1884 to 1881 :— 





| Quantitizs Soup. AVERAGE PRICES. 

















| Wheat Barley Oats. | Wheat. _ Barley Oats. 

1896. | qrs bsh qrs bsh qrs bsh| 8 d sd sd 
April 3 61,240 6 30,540 2 5.743 4!) 30 5 27 10 19 4 
Mar. 27 .... 76,000 6 | 33,930 6! 8667 0| 30 9 27 6 19 5 
20 72,518 7 | 43,027 2| 9804 1; 380 1 27 11 19 6 

13 | €4421 4, 50,734 5| 11196 4) 299, 8 6 191 
6...) 71,164 6 ' 51656 1! 10,720 0! 290)! 2 1 19 5 
Feb. 27 ...| 68,822 4 66,456 5/ 11,347 6| 29 3 23 3 19 2 
1885.........( 51,983 1) 24,195 5 7,826 6; 382 6 81 6 20 9 
1884........| 48,070 2] 37543 1] 8875 4/ 87 7 | 31 8 19 6 
1883........., 67,733 0| 21,952 6| 7,497 0; 42 0; 88 2 21 8 
1882.......| $4,325 3 16267 1' 4,204 0! 45 5 30 0 21 3 





The Average Price of Corn, per Quarter (Imperial measure), in England and 
Wales for the Quarter ended Lady-day, 1836. 


Wheat. Barley. Oats. 
s ad s d ee | 
29 9 : 23 7 . 18 10 


The following account shows the Quantities of certain kinds of agricultural 
produce imported into the United Kingdom in the week ended April 2, 1886, and 
in the corresponding week of 1885 :— 

1886. 1885. 





Animals living—Oxen, bulls, cows, and calves ...sumber 5,804 eve 3,726 
Biceg OG MARA 0 cccciceccnccecsnsesececes ces sceszeces: $e ve 16,489 eee 8,760 
CII ciecacacaievensensnnestdetidndnedassnavsicsssaeoenssss te. &6 aie 74 

a 57,572 ai 35,585 
Beet, salted and freeb .........ccccccseree cvcreecsccevees a9 24,237 oe 15,257 
WO cacccdaccdiccwenatatiirinaemiednententisinntinels 14,751 .«. 12,068 
Meat unenumerated, salted and fresh ...........: 99 2,118 ‘a 403 

“ - PEOSSFVOR  ...ccceccecccecesece os 3,263 eee 5,273 

Pork, salted (not hams) and fresh ..............+++ — 7,098 i 3,255 
Fei: GO sit cccetice sacar itinges tc cen tdanccnceceninnses 12,193 7 25,588 
Poultry and game (including rabbits) ...............ssseseee £ 8,214* i 8,113 

| Bebber amd ButsewiMe .cc.ccccccosccccccsccvcesscsssceseoncscese cwte 50,929t ... 41,547 

IIE aiciecadircedsncndinsssuleninishwtscneiactnensvenenaieceaneinatn “i 22,295 ane 11,592 

EGBO ccccccsccsescccccccescscccsccseeese sevcsccessceses great hundred 207,697 .., 144,908 

LE ccensiteeckivicethiosden delirethddls vatadeiantenianctiatetinendl c 26,147 ‘ake 5.276 
Vegetables—Onions raw ........cccccsccesenceneee bushels 37,417 a. $1,426 
WOCRTTED  ceccccccesccceoesese. evacatesseoscocrseccsccecssoucned cwts 2,058 ene 14,807 
Unenumerated .....cceccessereessercensnenencnanensesenenesoes 4 15,652... 9,051 

Corn, grain, meal, and flour—Wheat ..............000000 cwte 1,041,433 an 865,229 
BRRBIOT cease ncccvncecccvectcsvecnsonesescasecsoseesecesases. cs is 86,234 eee «179,599 

RD cexine cnteneniapinmunstnghibiemapacinnateessspdqnamessuates * 135,892 «oe 163,992 
Peas . ‘ 56,412 “ 2,004 
TD: ccciecstssesieenniieinbiaaiae ei 47,026 os 13,355 
Maize....... eet 572,442 e+ 217,793 


SOUS Snel GON TIE ceecscte sgceeecterteersteny- ences 
* Value of rabbits only, 1,9221. 
¢ Of this quantity 16,100 ewts were entered as butterine. 








IRON AND COAL TRADES. 





The iron trade has not improved during the past week. At the 


| various quarterly meetings the tone was oy dull, business 


being slack, and prices weak. In the North of England trade has 
been very inactive, the inquiries from abroad being especially poor. 
And the disposition is still to hold off in anticipation of lower 
prices. No. 3 G.M.B. is still — in Middlesbro’ at 30s 3d, f.o.b., 
for prompt delivery, and 31s for delivery over the next six months. 
Hematite iron is quiet, but steady ; 42s 6d being quoted for Nos. 1, 
2, and 3, f.o.b., West coast ports. At Glasgow the warrant market 
has been flat, but prices close fairly steady to-day at 38s 7d to 
38s 74d cash, and 383 8}d to 38s 9d one month. 


In the North of England the manufactured iron trade remains 
dull, and the rolling mulls are poorly employed at unremunerative 
rates. Ship plates are selling at 4/ 10s, and — 4/ 7s 6d per ton, 

ing and engineering 
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continue in a languid state. At the quarterly meeting held at Bir- 
mingham this week the marked-bar houses repeated last quarter’s 
— viz., 71 to 7/ 10s and 8/ 2s 6d, according to brand. 

nmarked bars were obtainable at anything between 6/ 10s and 
5/, and in some cases less. Common shects were from 61 
upwards, and hoop iron from 51 5s to 5! 10s. For high-class 
charcoal and steel sheets prices, which varied according to brand, 
were tolerably firm. The usual quarterly meeting of the galvanised 
sheet trade was not held, owing to the unsettled state of the trade. 
Specifications for export are scarce, but there is a fair demand for 
medium , pee A iron for local consumption, chiefly bars, sheets, and 
angles. Hoop iron is in tolerably good request also for the United 
Kingdom and India. The South Wales tin plate trade has been 
quiet, but quotations remain firm. The steel trade hag beeu affected 
by the collapse of the Rail Makers Association, which is now to be 
wound up. Ina short time, however, it is believed that orders will 
be plentiful. 

t Newcastle, thecoal trade has been moderately active, at previous 
prices. In South Yorkshire steam coal remains quiet, but otherwise 
there is a moderate business doing, although prices keep low. In 
South Wales the steam coal trade has been very dull, and there is 
not much change in prices. Best qualities, f.0.b., are 8s 6d to 8s 9d. 
On the London market prices receded 6d per ton in the earlier part 
of the week, but they close steady. 

Iron reports as follows on the continental iron trade :—‘‘ Business 
remains very dull in the Belgian iron market. Although the strikes 
are nearly over, it will take some time to restore confidence The 
Belgian Government is on the poivt of giving out orders-for large 
quantities of steel sleepers and steel rails. The Belgian imports of 
iron and steel during the first two months of this year amounted to 
8,766 tons, against 14,206 tons, and 19,475 tons in thecorresponding 
periods of 1885 and 1884. The exports were 52,885 tons in 1886, 
36,461 tons in 1885, and 42,530 tons in 1884. The French iron 
market does not seem to be getting stronger. Although a slight 
improvement is inducing greater confidence, the market remains 
comparatively quiet, orders being still restricted to immediate 
requirements, forward contracts being conspicuous by their absence. 
Prices remain unaltered. The strike at Decazeville is extending, 
and there is also some agitation at Maubeuge, in the Nord. The 
German iron market does not show any signs of improvement, and 
quotations, especially those for pig iron, are very weak.” 

The return of the Cleveland Ironmasters’ Association for March 
shows a further very large increase in the stock of pig metal, the 
total now being no less than 641,621 tons, an increase of 29,296 
tons during the past month. This is partly due to the small export 
business, the shipments being 9,688 tons less than in March, 1885 ; 
but increased production is one cause of the increase ; since there 
are now 98 furnaces blowing, against 97 this time last year, the 
make in March this year being 215,405 tons, against only 208,644 
tons in March, 1885. 


THE COTTON TRADE, 


LIVERPOOL—Aprit 8. 

Cotton has been in extensive demand throughout the week, with 
a hardening tendency in prices. Sea Island has been in limited 
request, and quotations are unchanged. American has been in 
active demand, and prices show an advance of ¢sd per lb. In 
Brazilian an increased business has been done at generally unchanged 
prices. Egyptian has been in active demand, and quotations of 
fair and good fair brown are raised ~,d per lb. In rough 
Peruvian a large business has been done, and quotations are 
advanced 4d to jd per lb Smooth staples are in limited supply, 
and quotations are advanced 2,4 per lb. African is neglected. In 
East Indian only a moderate business has been done, and prices 
tend in buyers’ favour. The quotations of Oomrawutte are 
generally reduced yd per lb, but good Oomrawuttce, owing to 
its scarcity, is raised 7d per Ib. 

“Futures.” — With an improved inquiry the market was firm in 
the early part of the week, and} prices advanced ,}d to $d per lb. 
Yesterday and to-day the tone has been quieter, and the market 
closes steady at an advance of ,°,d per lb for April and April-May, 
and ,4,d to gjd per lb for the later positions from last week’s circular 
rates. The closing values are—Delivery : American, any port, l.m.c., 
April, 5d; April-May, 5d; May-June, 5;}d; June-July, 5,3d; 
July-August, 5,4; August-September, 5,4d ; September, 5,44; 
September-October, 5,°,d; October-November, 5,4,d per lb. The 
following transactions in East Indian have taken place :— 
Shipment : Oomrawuttee, f.g.f., g.f.c., March-April, Suez, 3}3d, g.f., 
f.f.c., April-May, Suez, 34,4; M.G. Broach, fine, f.g.c., ship named 
43d ; steamer at sea, 433d per lb. 

The sales of the week amount to 79,740 bales, of which 9,140 are 
on speculation, and 2,350 declared for export; the forwarded is 
16,810 bales, of which 10,260 are American, 2,130 Brazilian, 290 
Egyptian, 80 Tahiti, 70 Peruvian, and 3,980 bales East Indian, 
which make the takings of the trade 85,060 bales. 

Easter Holidays.—The cotton market will be closed from 1 p.m. 
on Thursday, the 22nd of April, until the following Tuesday 
morning, the 27th April. 
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PRICES CURRENT. 
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ImporTs, Exports, CONSUMPTION, &. 
1886. 


bales. 
Imports from Jan. 1 to April 8 .......ce0 1,106,651 
Saperte from Jan. 1 to April 8 .....sesceeserees 58,401 
Btock, April 8 w.ursssseecesceserrserseesessevessesees — 674,830 oe sores os 
Consumption from Jan. 1 to April 8 CBE DED: scksccseiers 
These figures show :— 
A deorease of imports compared with the same date last year of bales ey 
An increase of quantity taken for consumption Of ..........++++ voee i878 
A decrease of actual exports Of  .........serseeseseeeseseeree 34977 
A decrease im BtOCK Of .......ccccrscsseecereesees ceseseneeneeerses ae ’ 
In speculation there is an increase of 9,410 bales. The ingots 
this week have amounted to 49,984 bales, and the quantity : 
American cotton reported at sea for Great Britain (including cable 
advices to date) is 135,000 bales, against 116,000 bales at the corre- 
sponding period last year. 


MANCHESTER, Apri 8. 


Quotations have been strengthened through the upward movement 
in cotton, though without stimulating business in any respect. The 
demand for India has again been light. For home and smaller 
foreign outlets there has been a fair miscellaneous demand, though, 
owing to the advanced views of sellers, only a moderate proportion 
of offers have proved acceptable. Export yarns have been quiet, but 
exceedingly firm. Cops have hardened all the week, and, ataslight 
advance, a moderate turnover is reported. Wefts have not been so 
much wanted, and generally no better to sell. Fine spinnings 
remain inactive, without change in price. In cloth the general 
experience of manufacturers was disappointing. Some fair orders 
have been put through for mulls, dhooties, and the fine makes of 
jacconetts. In shirtings there has been less doing, end quotations 
have rather favoured buyers. Common printers have been more 
saleable than the finer seeds, but transactions of importance have been 
seldom heard of. T’cloths and heavy goods all round were very flat, 
though they cannot be said to be quotably cheaper. 


(I.) Comparative STATEMENT of the Corton TRADE. 
| 
\ Price,’ eee eet 
| April ' price Price,, Price,' Price, Prices 
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Previous Weeks in 18¢6. 
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| 1886. +r | Mar. | Mar. | Mar. ° 
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Raw Cotton—U d mid -eosesper Ib} 
_ itto, good middling 
_ Pernambuco fair 
_ Ditto, good DOP vnsncarcsesese' 
Yarns— No. 40 Mule-twist fair,2nd quality.. ; 
— No.38 Water-twist, ditto a 
26-in, 66 reed, Printer, 29 yds 4 lbs 2 ozs. 
27-in, 72 reed, ditto 6 Ibs 2ozs... 
89-in, 60 reed, Gold End Shirtings, 374) 
yi 8 Ibs 4 ozs | 
40-in, 66 reed, ditto, ditto, 8 lbs 12 ozs 
40-in, 72 reed, ditto, ditto, 9 lbs 5 ozs 
89-ix, 44 reed, Red End Long Cloth, 36 
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(II.) Comparison with Previous Yrars, 




















Price, Corresponding Week in 
Apl. 8, poet a eae ee 
“3 18:6. | 1885. | 1884. | 1863, | 1882, | 1881. 
Upland, middlin eis Galsent son canis wie ¢ 
w Cotton— , ++. per 5a) 0 re 06%, 05% 0 6B 0 
os = Tatto, good middiing Soekee 0 5% 064)0 6 C58 0 Hf 9 6% 
- Pernambuco fair ............ | 0 54/0 Gre 0 6 05% 068 0 64 
on Ditto, good fair..............| 9 5:5) 06%) 0 6) 0 64:0 740 6) 
Yarns—No.49 Mule-twist,fair,2nd quality, 0 8} 0 94 0 94 U 93 0 10} 0 10 
— No. 38 Water-twist, ditto © 7G | 33:0 93 0 9 0 10))0 9 
26-in, 66 reed, Printer, 29 yds,4 Ibs 2ozs 4 15/310) 4 13 4 1h 4 6/4 4) 
27-in, 72 reed ditto, 5 Ibs2ozs) 5 0 (410) 6 156 0'5 6.5 i 
g9.in, 60 reed, Gold End Shirtings, 87} (oy on 
yards, 8 Ib8 4 O28 .....serssererrsrsereeee| 6 6 (6 97 3 7 0 7 Th T 16h 
40-in, 66 reed, ditto, ditto, 8Ibsl20z...7 14/7 6,8 61/7 6/8 148 9 
40-in, 72 reed, ditto, ditto, 9Ibs5 om ...|8 44/9 0°96 93 9910 0 
30-in, 44 reed, Red End Long Cloth, 36 et eae 
YOFAS, 9 1DG......s00cierersersereerserseseeeee! 5 7TE'S 746 0 51086 6 | 6 10) 








THE WOOL TRADE, 


Not much home-grown wool has changed hands during the past 
week, holders preferring to wait a little longer before accepting the 
prices now offered. 

Charles Balme and Co. report that there is no improvement to 
report in the values of colonial wools, which, so far from showing 
any reaction of a favourable character, with the progress of the 
series continue to tend downwards. Prices exhibit considerable 
irregularity, and the rates for greasy descriptions, as compared with 
those ruling at the January-February auctions, mark an average 
decline of 1d to 14d per lb, while scoured parcels must be quoted 
from 14d to as much, occasionally, as 24d per lb lower. Crossbred 
wools of the coarser type, which at the commencement of the sales 
maintained the previous series’ rates, now show some slight 
symptoms of slackening, while the finer grades have appreciably 
weakened. Cape snow whites and scoureds also have further 
receded since the opening of the auctions, and now stand ld to 1jd 
per lb under the January-February rates, other classes of South 
African staple remaining 4d to 1d per lb cheaper than at that period. 
These changes leave the position of our staple, as a whole, lower 


than at any previous period in the history of the trade. Much | 


hesitation marks the attitude of consumers, who, in doubt whether 
a staple basis has even yet been touched, purchase with considerable 


reserve ; and a general conviction that the downward tide had | 


reached its lowest ebb would go far to restore a healthier tone to 
the market. Public sales of woolled sheep-skins will be held at the 


Wool Exchange, Coleman street, on the 22nd inst., when about | 


1,200 bales Australasian and some 130 bales River Plate descriptions 
are advertised to be offered. 

The following particulars respecting the current series of colonial 
wool sales have been supplied to us by the selling brokers :— 










Sold to Sold to Total 

Date of Home Buyers. Foreign Buyers. Sold. 
Sale. es, Bales. Bales. 
March 23 Jacomb,Son an1Co............... SE svccsusac “ENE sidesnnce 4,200 
» 23 Ch. Balme and Uo. ... . 2,500 < RIT suaa 4,000 
» 2 Jacomb, Son, and Co, 2,300 2,700 ......... 5,000 
» 24 Ch. Balme and Co........ a eee wc Be ween ER 
» 24 Buxton, Ronald and Co. ......... TA vixnsscies SAND necscrs. TI00 
» 25 H. Schwartze and Co. ............ 5,100 ........ 10,710 
» 26 H. P. Hughes and Sons ......... EE eesciene 5,737 
» 29 C. Balme and Co. .................. A. Snkawt can 38,500 
» 80H. P. Hughes and Sons ......... rer 5,238 
». &l Jacomb, Son, and Co. ............ 4,300... .. %,300 
April 1 Willansand Overbury .. about 3,703 ......... 5,703 
” 2 H. Schwartze andCo. ............ 9,800 ......... 10,900 
” 3 Thomas and Cook ..........e00000 —_ 250 
» 8 C, Balme and Co, .............00-. 3,400 ......... 7,200 
” 5 C. Balme and nat UD. avecciene 4,800 
» 5 Edenboroughand Co. ............ 1,800 «0... 4,900 
» 6 Buxton, Ronald, and Co. .......... 1,950 «....... €,050 
an... © Se EOD DUE Oe onres veo snravecese 4,280 
» 7 Jacomb, Son,and Co.. 8,100 
» 7 Windeler and Co. ....... ie sovceeees 89) 
» 8 Willans and Overbury ............ - 5,892 





= Our Bradford correspondent writes :—The tone of business here 
18 flatter since last week, and less confidence is manifested in the 
immediate future. Domestic wools, however, maintain their value 
pretty steadily ; those most in request are becoming unusually 
scarce, and holders are proportionately slow to part with them. 
Colonial and Buenos Ayres wools, especially the fine-stapled 
descriptions, are very abundant, and prices are extremely weak. 
Orders, both for yarns and pieces, have fallen off, and purchases 
have become very small.. The export of yarns and goods to 
America has been considerable of late, and has found employment 
for much of our machinery. But for this demand, spinners and 


manufacturers would be badly off ; as it is, orders are running out, | 


and sellers have to submit to concessions in prices, which have, 
consequently, become irregular. The accounts received from the 
yarn-importin centres on the Continent are unsatisfactory, and 
olders of stocks are more anxious to quit at a sacrifice. The late 
winter has affected unfavourably the spring season of the stuff 
merchants, who are, consequently, buying very sparingly. Unless 
& revival of inquiry springs up quickly, we fear a bad time is in 
store for the Bradford trade. 








THE SILK TRADE. 


There is no improvement to report in silk, and at present there 
are no signs of a revival of demand. The prolonged winter has, 
doubtless, been adverse to the interests of the trade, and now that 
the usual period of suspense has arrived, consumers will probably 
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continue to buy as sparingly as their wants will allow. The stock 

in Shanghai is unusually low, and the firmness shown by the 
| Chinese during the last six weeks indicates a conviction that the 
| previous estimates of the season’s production are not likely to be 
| reached.—H. W. Eaton and Sons’ Circular, April 7th. 





JUTE, HEMP, AND FLAX TRADES. 


The jute market has been steady, bu‘; quiet, with large arrivals. 
Reported sales, 15,000 bales: RF,c, 12/ 10s; ditto p,9/ 5s, March- 
| May ; David’s p, January to March, 13/ 10s ; Dundee, first native 
marks, near, at 11/. For distant shipments, 10/ 5s to 10/ 7s 6d, 
| and various other marks. Jute goods meet a limited inquiry at 
current low rates. 

Geo. Armitstead and Co.’s weekly Dundee market report :—“ In 
the flax market there is little change to report, but occasional 
transactions continue to take place at about former prices. Holders, 
in view of the continued firmness of the Russian markets and small- 
ness of stocks here are little inclined to give way in their demands, 
seeing also that buyers have much less than usual bought to come 
forward at reopening of the navigation. The importations of flax 
into Scotland for the first three months of the year show a large 
deficiency compared with the same period of the previous year, viz., 
5,020 tons to March 31, 1886, compared with 11,187 tons in 1885, 
and owing to the reported smallness of the Russian flax crop, this 
deficiency may be expected to become still more marked as the 
season advances.” 

Manila hemp continues firm as receipts have fallen off, and higher 
| rates demanded. Fair, on the spot, sold at 26/ 10s; to arrive, 25/, 
c, f. andi., per ton. 





COLONIAL AND FOREIGN PRODUCE MARKETS. 
For Report or THis Day’s MARKEST SEE “* PosTscRirT.” 
Minorna Lane, FRIDAY, 


Sucar.—There has at length been some increase of confidence 
apparent, but the market is by no means active. Cane sugars close 
about the same as last week, with a moderate demand for crystal- 
lised Demerara. Prices have ranged from 15s 6d to 18s 6d; very 
fine up to 20s, also by private contract. Trinidad, 15s 6d to 
| 17s; syrups, lls 6d to 15s 6d. Low brown kinds are not offered 
| freely, ond abide much reduced. Shipments from Java at date of 
latest advices were much smaller than at same time in 1885. A 
fair business has been done in beet, at some recovery on the quota- 
tions of last week, the market closing with a quiet tone. The 
refined markets are better, and prices dearer. According to official 
| returns, the imports of sugar into the United Kingdom in three 
months were considerably less than last year, beet, which has been 
so long held back,, showing a deficiency of 72,300 tons. Refined 
was 20,750 tons in excess, and cane nearly 24,000 tons. 


Imports and De.iveries of Sugar to April 3, with Stocks in nand. 





18886. 1885. 1884. 1883. 
Importe.........s0000000 tons 97,900 ... 93,500 ... 115,700 ... 89,000 
Delivered.........scccccccceseeee 75,000 ... 93,600 ... 102,500 ... 99,300 
GRRGNES cantninieccnmcnmeonstnats 111,700 ... 90,000 ... 99,500 ... 75,000 
GARR: Ties. seacecscness tons 304,500 ... 292,509 ... 275,500 ... 214,000 
Madras Jaggery ...percwt 10/0 11/0... 90 9/6 ... 10/0 11/0... 12,6 14/0 
Good brown West India .. 12/6 13/0... 11/9 12/0 ... 14/615/0.... 20/621/0 
Crystallised Demerara..... 15/6 20/0 .. 16/0 20/0 .., 21/0 25,0... 25.0 29/0 
Beet, 88 percent,f.o.b.... 12/9 ... 1273 ... 159 ... 21 21/3 
Fine French loaves.f.o.b ... 17/0 17/3... 17/017/6 ... 23/0 234... none 
Java afloat, Nos.15 to 16... 15/015/6... 15/315/6... 19,6 ‘al 25/3 


Mauritius.—By private contract, 700 bags brown syrups sold 
at Ils. 

Penang.—150 tons native at 10s. 

Surinam.—At auction, 662 bags crystallised part sold at 15s 6d 
| to 15s 9d. 

Floating Cargoes.—One of 320 tons Pernambuco sold at 14s 6d for 
| Liverpool, and two of 2,900 tons Java at 15s for the United 
Kingioek 

Beet.—During the last two days there has been more demand, 
with business of good extent at hardening prices. The tone of the 
market is now quiet: German, April, 12s 74d to 12s 9d; May, 
12s 9d; June, 12s 9d per cwt, f.o.b. 

Refined.—-There has been more demand for stoved goods, but the 
market is still well supplied with foreign. Lyle’s crystals, 17s 6d 
to 17s 9d. A good business reported in pieces at rather higher 
rates, and the Clyde market has been active. Latest sales of foreign 
goods include French loaves at 17s to 17s 3d; Dutch, 16s 104d, 
fo.b.; Russian crystals, on the spot, 15s 9d to 16s; American 
| granulated, 17s 6d to 17s 9d per cwt. 
| Monasses.—135 puncheons Trinidad, by auction, were taken in 
| at 7s 3d. 
| Rum—Prices continue depressed. There is, however, some 
demand, and the sales reported during the week are 370 puncheons 
Demerara, the bulk at ls ld per proof gallon, and 50 puncheons 
Jamaica on former terms. 
| Cocoa.—There have been fresh arrivals of West India, but the 
market is firm, with a fair demand and moderate ~~ At 
auction 460 bags Grenada principally found buyers at last week’s 
rates to 28 above : low and ordinary, 69s to 73s ; middling to fine, 
74s to 79s. 1,430 bags Trinadad chiefly sold on former terms, 
ranging from 78s 6d to 87s 6d. A fine mark withdrawn at 103s, 
166 bags other West India comprised Jamaica at 63s to 64s; 
Dominion at 65s 6d to 68s. 178 bags Ceylon brought 80s to 88s 6d ; 
other kinds in proportion. 813 bags Guayaquil, partly sold, at 66s 
to 68s for Ariba. 270 bags African, 142 bags Jeremie, and 456 bags 
Caraquay withdrawn. 








renee : 
ee 


AR RETENTION Ae 


ON et a let aa 











































TNE AOE ANE A SOR HCE SW eI. 5 care 
‘3 ae . 


SEA iret hal lcin lading 


am ve 


Oe ee 


ae 


sm eat aintieraapcataalineinreitesmncnetitilit 


Ce ae een <2 BASED RD TES ONE EONAR STIR SEND ON ese AER ee Re a 








ee 


474 


Correr.—Prices have this week been irregular, and decidedly 
lower for Ceylon, upon which the decline since last Friday amounts 
to fully 2s. A large arrival of East India, by steamer, will keep 
the market well supplied. Some qualities are again lower, good 
to fine bringing extreme rates. No further change in Central 
American. At the public sales 370 casks 50 barrels 70 bags Ceylon 
found buyers, latest quotations being as follows: pale and low 
middling, 56s to 62s; middling, 63s to 67s; good middling to fine, 
69s to 79s 6d; bold, 80s to 101s. 93 cases 3,227 bags East Indian 
partly sold. Coorg and other kinds: rather small, grey to low 
middling, 57s to 61s; middling to good middling, 62s 6d to 72s ; 
bold, 78s 6d to 90s, as in quality; fine bold, 94s to 102s; other 
kinds in proportion. Mysore, chiefly Coorg kinds: medium to fine, 
62s 6d to §2s. 40 half-bales Mocha were taken in above the value. 
214 barrels 422 bags Jamaica went as follows: very low to good 
ordinary, 34s to 40s; fine ordinary, 4ls to 46s; grey to low 
middling, 52s to 598. Of 4,960 bags Costa Rica, a portion sold on 
last week’s terms. 3,354 bags other foreign included middling 
Porto Rico, 61s 6d. New Grenada, 49s 6d to 59s; middling, 60s 
to 64s; bold, 68s 6d. A few parcels Guatimala at last week’s 
quotations. The Brazil figures do not present any feature of 
interest. Crop estimate, 1886-7, for Rio Janeiro and Santos, 
7,000,000 bags. 

Iuports and Dsiivarms of Corrs to April 3, with Stocks on hand. 
1886. 1885. 1884 1883. 
9,510 
3,760 


ee 9,160 see 
ivered forhomeconsumpn. 8,340 

» export ............. 5,240 

Stock ...... der onuens wpgasarncwnsuineie 10,400 

Estimated stock i 

European ports....... 

Mid. Plantation Ceylon 


9,420 ... 
3,540 ... 
« 5,610 ... 
- 11,380 ... 


13,140 ... 
3,390 se. 
8,030 ... 7,750 
21,370 ... 11,580 


... 219,000... 163,900 
.-. 62/ 66/ .. 90/ 95/ 


Tra.—All speculative feeling has subsided, and the market is 
now inactive, some of the sale prices showing easier rates for the 
common grades of congou, viz., 67d up to 84d for fair ; siftings, 
43d to 54d ; new make congous, 93d to 1s 0d. The catalogues give 
a supply for the week of 17,010 packages. By private contract, a 
dull market. Deliveries in March were 18 million pouads, or 8 
millions less than in 1885, as the trade was then clearing tea on an 
extensive scale, in anticipation of a probable increase of duty. This 
accounts for the present excess stock, 94,000,000 lbs, against 
86,750,000 Ibs. Indian teas are in favour of the buyers, and the 
lower kinds have not sustained the firmness quoted of late. Supply 
at auction, 16,863 packages; of Java, 723, and Ceylon, 1,274 
packages. 

Ricr.—By latest advices the export of rice from Burmese ports to 
Europe were 365,600 tons, against 292,700 tons, and 336,980 tons in 


D0 


penton 6 +.» 219,000 
percwt 63/68/ 


vs 59/ 64/ 


THE ECONOMIST. 
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OTHER DrysaLTERY Goops.—A few sales have been made in 
gambier at last week’s prices, and the market is steady. No change 
incutch. Turmeric has declined, but 2,500 bags sold for arrival at 
15s. At auction, 701 bags Bengal sold, ‘‘ without reserve,” at 14s 6d to 
14s 9d for good, with inferior in proportion, 917 bags Madras part 
sold at irregular prices. 


SHELLAC continues dull. 300 chests, TN, second orange, sold to 
arrive at 50s, c.f. andi. At auction on Tuesday the supply was 
651 chests, of which 400 sold, the bulk, button sorts, ‘‘ without 
reserve,” at 2s to 4s decline, from 63s to 678; low to thirds, 37s to 
45s. Some AC garnet brought 48s per cwt. 


Drvuas.—Aloes steady. Balsam peru and capivi very little doing. 
Bark in public sale last Tuesday, 200 packages South American, 
and 1,500 or East Indian cinchona were sold at better prices. 
Camphor also dearer, 70s having been paid for Japan. Gum 
olibanum, good drops rather easier. Kowrie, inferior qualities, 
sold at full rates, in many instances even with a slight advance. 
Musk, ipecacuanha, and rhubarb steady. Oil of cassia cheaper, 
sellers at 3s 3d. Opium small sale, at prices in buyers’ favour. 





CHEMICALS.—There is not any movement in the markets, which 
remain unsettled{ Citric acid has declined to 1s 114d, the makers 
asking considerably more. Tartaric is slow, and foreign easier. 
Fine cream tartar sold at 124s 6d. Chlorate potash steady. Sodas 
obtain last week’s prices. Bleaching powder, 7! to 7/ 5s. No 
alteration has occurred in quinine, which is steady. For sulphate 
ammonia the quotation is again lower. 


Hiprs.—There has been more demand for East India in the public 
sales at recent low prices. No change in buffalo. 


METALS.—Prices show weakness, and the markets are without 
animation at the close. Chili copper now quiet, g.o.b., cash, 
41/ 5s to 41/ 103. No change in other descriptions, A moderate 
amount of business has been done in foreign tin at easier rates, 
latterly at 92/ 15s to 932 5s, cash. Banca in Holland, 563f1. The 
market is now inactive. Scotch pig iron has gone back in price, the 
latest sales being at 381 74d to 38s 8id, cash. The ship nents from 
Glasgow do not improve, and the stock continues very large. From 
the Tees clearances so far this month are better. No. 3, g.m.b., 
quoted 30s:3d. Prospects of finished iron do not appear more 
encouraging than of late. Lead is a shade dearer. Quicksilver 
raised to 6/. Silesian spelter inactive. 


LinsEED.—Prices are decidedly lower, with a dull market and 
large shipments from India. Calcutta, 44s to 44s 6d ; all March, 40s 
to 40s 6d; spring and summer shipments, 39s to 39s 3d. Bombay, 
on the spot, 45s 6d; on passage, 43s6d to44s; March, 42s to 43s; 


the two previous years. Since last Friday a cargo of Necrancie sold | April to June, 41s 6d. No fresh business done in La Plata. A 


to arrive at 6s 44d, open charter. 600 tons Rangoon (Ngkyouk) at 
6s 1}d, per steamer, ex ship, London, March shipment, being the 
lowest sale yet effected. 

Saco.—703 bags by auction about half realised 15s to 15s 6d per 
ewt for good large, being full prices. No small offered. 

Saco FLovur.—1,000 bags Sarawak at 9s 9d per cwt. 

Tapioca is without change. Of 2,010 bags Singapore flake by 
auction a few lots sold at 14d to 1d. 495 bags pearl were taken in, 
a small quantity of seed selling at 14s. 351 bags Borneo flour brought 
14s 6d per cwt. 

Back PepreR remains unsettled on the spot, but is dearer for 
arrival. 1,514 bags Singapore in public sale part found buyers at $d 
decline: grey to fair, 62d to 63d. 105 bags Tellicherry sold at 74d. 
= bags Penang and 33 bags Trang withdrawn above the market 
value. 


Wuite Perrer shows a downward tendency. For arrival, 35 
tons Singapore sold at 9d to 10jd. At public sales 50 bags were 
taken in at 10fd. 35 bags Penang withdrawn. 


NoutmeGs.—Prices are firmer. 11 cases Penang included 66’s at 
3s 5d. 29 boxes Java sold: 112’s, 1s 9d to ls 10d; 91’s, 28; 74’s, 
2s 4d per Ib. 

Mace.—6 cases Penang part sold at 1s 4d for ordinary and small. 
3 cases common Java kind at 1s 5d per Ib. 

CLoves.—Sales reported in Zanzibar on the spot and to arrive at 
74d, being again dearer. 99 bags Amboyna, by auction, brought 8}d 
to 8§d. 122 bales of the former were held above the market value, 
being again dearer. 21 cases Penang sold at 107d to 114d ; good, 
llgd to 1ljd. 68 bales stems aioe at 14d per Ib. 

Cassta Lignea is in demand for arrival. 1,000 boxes of old import, 
by auction, were bought in at 26s 6d. 194 boxes buds at 47s 6d 
per cwt. 

GINGER. —348 cases 474 bags Cochin in the weekly saleschiefly found 
buyers at 1s to 3s advance: ends and very small rough, 293 6d to 
32s ; common to fine bold, 34s 6d to 42s 6d, Cut and part cut went 
rather dearer. 81 cases Japan bought in. 300 bags Bengal sold at 17s. 
194 barrels Jamaica taken in above the value. 

PimENTO.—The stock is very large, and the market continues flat. 
1,453 bags by auction were taken in, excepting afew lots, which sold 
at 23d to 24d per Ib. 

SALTPETRE is without change, being steady, but quiet. 


Imports and DELIVERIZs of SAuTPeTre to April 4, with Stocks in hand, 


1865. 1884. 
1,310 2,300 ... 
1,900 2,450 ... 


2,990 
16/0 16/6 
9/9 


1883. 
1,420 
1,510 
oo. 2,220 °... 1,980 
--. 16/0 17/0 .,.18/619/3 
wo» 9/74 9/9...12/312/4} 


Imported .. 
Delivered 
Stock 


1886. 
1,500 .. 
3,110 . 
1,440... 
Price Bengal ....................percwt 16/6 16/9... 


Nitrate soda perewt 11/3... 
Nrrrate Sopa tirm at the quotations. 

_ Invico.—The quarterly sales, which commence on Monday, 

include 3,818 chests Ku , 558 Madras, and 1,524 chests Bengal, 

&c. <A quiet market, and business very limited in extent. 


steamer cargo arrived in Hull; price about 44s. 


O1Ls.—Nothing has transpired in olive. The prospects of the 
crops appear so far satisfactory. Market here steady. Cocoa-nut con- 
tinues slow. Ceylon, 25/ 10s; hogsheads, 26/ 5s ; distant shipment, 
24/ 10s; Cochin, 291 to 30/ according to package. Linseed oil has 
declined 5s, and the market is now quiet. On the spot, 19/ 17s 6d 
to 201; May to August, 19/ 15s; last four months, 19/ 10s; Hull, 
191 10s. Exports for the week, 242 tons, against 392 tons in 1885. 
English brown rape lower, viz., 20/ 10s to 20/ 15s ; next four months, 
21/53; last four, 21/ 103 to 21/ 15s per ton. 


PrerroLeuM Ort has been more steady. On the spot, 5jd to 6d ; 
last four months, 63d. 


Sprrits TURPENTINE rather dearer. 
months, 28s 3d ; last four, 26s 6d. 

Ta.ttow.—Recent arrivals of Australian afford a good supply, 
nearly 1,900 casks being declared for public sale to-day. The stock 
last week should have been given at 17,389 casks, not including 
6,000 casks in course of landing. Petersburg, 34s. 


Topacco.—We have again to report a very quiet market, with 
scarcely any inquiry. All American growths have been neglected, 
and the sales have been only upon a very limited scale. In substitutes, 
although far from in active demand, a moderate business has been 
done. 


American, 28s 9d ; next four 


POSTSCRIPT. Fripay EveENina. 
SvucAr.—The crystallised Demerara by auction sold at previous 
rates to rather above for fine and finest lots ; range, 16s 6d to 20s; 
one lot 20s6d. 529 bags Mauritius part sold at 11s to 14s for brown 
and yellow syrups. 465 bags crystallised Surinam, 14s 9d to 15s. 


Corrger.—304 casks 80 barrels 104 bags Ceylon sold at irreguiar 
ao $36 bags East India included Mysore at 64s 6d to 75s 6d; 
old, 868 to 863 6d. 40 bags ordinary Manila brought 39s. 


Rice.—A cargo of 1,240 tons field Siam sold at 5s 104d for 
Bremen. 


Metats.—Copper and tin about the same as previously quoted. 
Scotch pig iron, 38s 74d. 


TaLLtow.—Of 1,847 casks Australian, by auction, 1,184 casks 
found buyers at 6d decline: mutton, 22s to 24s; beef, 21s to 23s. 


ADDITIONAL NOTICES. 

_ Driep Frvit.—Messrs R. Witherby and Co. report :—The reduc- 
tion in half cases of Patras currants to 30s has heotight about an 
extended business, and dealers have bought more freely than at any 
time this year. The consumption is, however, still far behind what 
is usual, and the Board of Trade Returns give a larger stock than 
at date last year in the U.K. There will be no more arrivals from 
Greece. Raisins are very dull, and though lower prices are asked 
for all growths, buyers are thoroughly apathetic. 








Arrow Root—per Ib ~ 
St Vincent, — x a > 
r 
Trinidad grey tor a cwt e 
Mid. to finest 

Grenada .. Staite 70 
Ceylon, mid. to ‘fine.......0 75 
cares «- senediieuadepanaiene 64 
Surinam . sada oxdgneneane oie 
CATACAS  ...ceceeeees . 83 
Coffee—duty Wd per Tb 


Ceylon, plantatn. lw. rw 55 
Middiing to fine ........ 63 
Native, good ordinary.. 0 

East India, plantation ... ' 
Native .......cccccccssessrece 

Mysore, medium to ane t 

enn -ked ‘Bally ‘40 

Sin re, pic y.. 

Mocha, re Pi to good...... 

Jamaica, ordy to fine ord. 35 
Low middling to fine ... 50 

Costa Rica, mid. to fine... 66 
Ordinary to fine ordinary 47 

Central American, &c....... 40 
Good to finest.........+0008 47 

Brazil, Rio, on the nor 
Good first tolow supe or S 
Fair to good channel . 

ommon to low fair ... "3 
Afloat fr. to gd channel 36 
Good Average Santos 27 


Cotton—Sce Weekly Report. 





Chemicals— 8 8 
Acid, citric............ perIb 111} 2 
BRED exutnincinnenmaniions O 3% 0 
RINE: incesessecsncsnpentinniagn WO Ae 
WAIN  shcstinnccnngieihen : : 1 
Sulphuric ........ 0 
Alum, lump & ground. Pp t Pe 15/ 6 
Ammonia, a plb 0 & O 
Muriate... --per ton £25 0 30 
Sulphate — sooehin £12 5/ 121 
Arsenic, ye soe “Per ‘owt _ 0 0 
Powder ...... 
Ashes, pot......... er ‘cwt 2 6 O 
Pearl do 0 a oe 
Brimstone, Roll.....,........ 8 0 9 
Bleaching powder ccvcsrsee LE 0 7 
Borax, English, refined ... m0 6 
Cream tartar, crystals hs ‘324 0 125 
Calomel... perlb 2 8 0 
Corrosive Sublimate... 20 0 
INE ....... roz 0 9 O 
Potash, bichromate ss Ib 0 34 0 
Chlorate vce. +. O 68 0 
Hydriodste ... iva 1 6 12 
Prussiate... .... 8} 0 
Sulphate ......... “per ton 2i0 1 
Precipitate ., ++ perlb 210 
Sal-Acetos siecauadanll Ib 0 63 O 


Sal-Ammoniac......per ewt 34 


Soda Bicarbonate p. ton £7 10/ 


Crystals........... a 
Caustic, London » a Q 
trssseeeeeee DOP degree 0 
Sugar lead, witibe peut 23 0 
BOOM sis eicceiickictsagie 21 0 
Sulphate Quinine— 
English, in bottle..proz 3 2 
Pelletier’ 8, bez denainioee 3 0 
German .. ... 28 
Sul se + copper.. prt ton £14 15; 
Sulphur flour... wr 0 
ermillion, English. ; p lb 2 
Coals—per ton : 
Wallsend, best ......... finsaiein 16 0 
Cochineal— 
Teneriffe =e atised perlb 1 
Wetenelieesetaéeamesee a 
Aloes, Fine E.I. . «per owtl40 
. to fi 
Annivesd’ Chic nia 85 
Balsam Peru cvsceness on lb 6 


Bark, Calisaya eee 
E.I. &.,renewed Crown 1 
do do 


Red... 
Camphor, China. .per owt a 


oms, Malabar gd. 2 
antharides --perlb 8 


Castor-oil, » seconds. ously os O 


= , Benjm. Sum 
Olibanum, dro ere 35 


Kowrie, ro: h 
iis ge “ls vennnre 
Musk, fine Ton 2 
Oil Cassie quin ...p oz 65 


6 

Peppermint, | Hotchikisa 

=, Turkey = a 
ubarb, China, ta fairto gd a * 
Senna, Tin nevelly 0 
Other E. I. low 0 


Stuts, &o— 


nator, ne fine oe 


a lies oe 


h, good to fine 
Ww a Pasicke eee 27 


Fustic, Jai ati 
— este aiel ws ooeeee 
Lim Wood as a seedevenes 

Logwood, C soe y-. or 


Lene eenemmtaomnonnnnnnnnnnnn 
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*.* The prices in the following list 
os soma Friday, assisted by an 
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LONDON, Fray. 
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Lyewoods—(Con. ) — & 8 
onduras ...,, i 
Red Sanders ia -~« 60 0 0 
pan ves ste see tacesues ss PF . 
Elephants’Teeth—" £8 £ 8 
e sound........ perewt 46 0 70 0 
#fruit—Currants, duty7ss dad 
yates « ja --percwt 30 0 33 0 
ne iddeanepagnaentnnees 31 0 36 0 
ulf = 0 34 0 
provincial... 6 00 
r ey.p.cwt, dty 0 
Ratan duty 7s ad ig a 
alencia, New ee 33 0 85 0 
norte iieebesesesenneesiun = 0 45 0 
Muscatel . 0 80 0 
Smyrna, red & Chesme.. 30 0 35 0 
Sultana new ... - 31 0 40 0 
SE Aitiierineenmnie 0 37 0 
0 0 0 
0 00 
: 0 00 
heistheseverses per ox 50 6 0 
Lomone Pais p. box 9 0 10 9 
Messina, selected ......... 16 0 28 0 
Malaga half chests ......10 0 12 0 
Nuts —Barcelona,p.bag.. 26 0 0 0 
at Dundee £s &€38 
Archangel, Crwn. per ton 2 0 50 0 
St Petersburg 12- a. on 0 35 0 
9-head .., 2 0 25 0 
Gutta Percha—per Ib 8 d 8 d 
Good to finest 0.0.0.0... . 6 8 0 
Hemp— £e £e 
St Petersburg. ,Clean p.ton 29 0 29 10 
Manila, fair to ~~ ve 26 0 28 10 
Jute, good to fine soe 12 10 15 10 
Low to fair... mene, an oe @ 
Coir Yarn, good to fine. - 2% 0 40 0 
Common to fair... ic ee oe 


Hops, English... ‘per ‘ewt 115 
Ox & Cow prib s d 
Salted—B A. & M. V... 


RR 5 5§ 
Australian ......... ses 3 5 
Cape 4} 5} 
Dry—B. - ‘eM. Vv. 8 11 
Chins” sae “ 53 3° 
| ae 4 


Drysalted Mauritius...... 
FAA GRBCAT sossescoee 


East India ........ 


oo - 
he 
OCF AO SNSreoOoOCoOoMmooeMmooosa jw 
w 


NOK WNUINBOODOSOOSCOOOCSCOSCSO 
ae 


amo npbinl 5 oP 

erent per Ib d a 
BO ERS cn crwe 9 6 

Shaneenine mid. to fine 2 0 
Low to good ae 6 0 
Madras, Velore .. 3 10 
Native .. eenees 6 7 
Kurpah, good to fine. 0 0 
Ordinary to middling... 6 6 


India cornea rine Ib 











Para, fine... 29 00 
Mozambique. teenie i oe ae ty 
Leather—per |b 
Crop hides ...... 30@45lbs 1 1 1 6 
do 50 65 ae 3g 
English butts... 16 2% 122 4 
do 28 Bb 15 29 
Foreign butts... 16 2% ys i 9 
do ee ae a 3s. 8-6 
Ca Austn,&c.14 85 ete -E ¢ 
f Skins.......28 85 ae 88 
do ease) “ae ae S93 
do — 13 20 
Dressing tacit 2 0} 1 56 
Shaved do .. wih we oe 
Horse Hides, English ... casita Buk. -5 9 
do Spanish....perhide 7 0 21 0 
Kips, English, per Ib . Oll 20 
o East India . 09 20 
Metals—British Copper £ s £ 8 
English, Tough. per ton - 10 45 0 
Best selected 0 46 10 
Sheets .......... 000 
Chili—gd. ord. brand 5 4110 
Australian, Wallaroo... 47 09 0 0 
do Burra ...... 47 0 0 0 
Iron, per ton £8 £68 
Bars, &.,B British .. 6 0 510 
Nail rods ». mone OO 626 
HOOpe weccccrcrsecscrerreceeee 610 7 0 
aera ee 
Bars, Wales... 415 00 
Rails, ditto... 00 00 
do Steel at Middlesboro 415 00 
Scotch pigiron cash... 38 8 0O 0 
Lead—English pig, p ton 14 0 M4 0 
Spanish pig... wee 13 7/6 13 10 
Quicksilver.per bottle 60 66 
iter, Silesian... — ton 14 7/6 14 12/6 
cae man, ingot... wwe 6.8 
ese . 9215 98 5 
Zinc, Ee Regist - cosees ‘per ton 1710 0 0 
Tin plates, per box sdsd 
eso eres soovee 18 0 20 0 
Coke, I tintin ae me Se. iG 
eae Ws p.cwt 7 0 ; 6 
Oils—F ish— 8 4 
Sperm...............pertun 55 0 56 0 
OB xed cecceccoccescoecee 16 0 po ; 
ERS ee le 
en a Oe 8 
sont BE i < 
. 39 0 40 0 
00 080 
... 0000 
secese 33 5 33 10 
pitted... call ‘per ton 1917/6 20 0 
ape, refined ere 225 0 0 
Brown, English............ 2010 2015 
Ground DUE.........-erereees 27 0 35 0 
Cocoa-nut Ceylon.. ........ 25 16 2610 
Cochin in —_ ses edesovees 39 : = ; 
Palm (Lagos)... 34 0 35 10 


petrcioum Oil. “iper 8 Ibe 05g 0 6 


— ECONOMIST. 


Bombay ...per4iéibs 45 
Renicutta .. -per410lbs 44 
wn ,Feroze, per 416 .ba. 83 

._ RA.T., 8% 33 


Roees s 
oon lon, ‘ump .....per cwt 10 
Visions— 
Butter—Cork ...... rewt 0 
Friesland fr est., ~- 


Jersey .. 
Bacon singed—Watertord 70 





Hamburg 

ms, Youk oa 

rish ... 79 
Lard — Waterford and 

Limerick bladder... 60 


Cork and ‘on ditto 50 
Ferkin and keg, Irish... 48 
American and adian 0 
Pork—Amer.& Can...pr.bl 0 
Beef—Amer.&Can...pr.te. 0 










Cheese—Edam, new......... 0 
as i 46 
IN pesinttccet en keaton “10 
Gruyere onevseneae tpeimieh 70 

Rice—Rangoon to arrive 

open charter..p cwt 6 

Bengal, white, ou the spot 9 
BE SEIU wsscccitivdsieinails 6 

PN: cctenstnncanaiaiiadas - 0 

Siam.. Gas © 

Rosin—American, com 3 
a seit we 1G 

Sago—Peurl... .. r cwt 9 

ee flour . —_— mimes © 

Shellac—per ews. 

Orange, on to fine ...... 55 
es, __ aa 

CIEE DC miccniraiiese 48 

Button, sorts, good to fine 55 
Low to MOGIUM......cc0000 33 

Sticklac, Siam ..... ......... 35 

Silk— 

yell as - 
Cossimbuzar . 

GID ci csetcasssvaccenes 
J ungy pore& — 9 
ore . ~ © 

China— tatlee, 1 ‘No. 3...... 15 
No. 4 and 6.. aarueise: ae 
NIE cinnecstacntenete 
Long-reeled ............0. 8 
ae 10 
Re-reeled aa nee i 

Japan—Low to fine... .il4 

Patent Brutia ........c.0000 0 

Persian ..... 0 

Italian—Raw, ‘white Novi 0 
Fossombrone .. envenes 0 
Other kinds ... “ie 

Thrown—Piedmo £0 
Milan .... —_ 

Trams do ..... gine 

S ices—Pepper— 

lack, Eastern .. — 0 
Alleppy and Malabar .,, 0 
White, Singapore, fair... 0 

Pimento—Fair to good .., 0 

Cinnamon—Ilst Ceylon .,. 0 
i cecncrnninccne » @ 
Do 3rd and 4th .. 0 

Cassia Lignea, unworked 26 

Cloves—- cages 0 


POG ccccesses cccscsccess 9 JG 


Ginger—per cwt. 






Cochin scraped Oe 
Do rough. “oe 
Bengal .......... me ae 
African 0 
Jamaica, low and ‘ord... 28 
Do mid. to fine ......... 52 3 
MACE ...cc0c0eserceecorses perlb 1 3 


Nutmegs, brown .........0, 1 5 
Spirits—Kum, gal bond, proof gal. 10 4 


Jamaica, per gal. 
30 to 350.P. oe 2 


Fine marks.............. 8 0 
Demarara, proof ......... 2 
Leeward Island ...proof 1 0 
E.L. and Mauritius — 011 
FOreign .eccereseseeeeeseeee - @6 

Brandy, duty 103 4d per proof gal. 
Vintage of {is ooeees v 14 9 


ist brand + 1877 ...... 5 


et - 


lt spirits, — ee a 


German spirits eoceesee 
ugar— rows 

— . India, oe 12 

stallised . oe 


01 


Fore sgn Muscov. » Brocery 14 


ng .- 
Cc 8. “No. 13 ‘le 16 
Mouritias, ry No. 15 17 16 


yrups low to good yellow 12 
. Low to good, brown...... ll 
Bengal, lw to fn Gurpat. 0 


to good brown...... 0 
a Gr.andCrystal’d 0 


Native DrowN .......0000. 10 
Madras, native “s 





Low brown... * 
Siam and China white... 0 


to good — 
sa to geod brown... vee . 10 
Java, grey _ — one © 


Syrups. enecee seeeeee 
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& 
. L~ © 

American...., 
oil eutopnetesannente 2 
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spirit f.o.b. a 1 7 
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Sugar —(Con. t 
Brazil, brown.. Atnecende 


0 
-» FOOd tofinecrys. 0 
il 


Java afloat, No 15 to 16... 15 

Cuba, Centrifugal........ 14 

Fr. to gd. Muscovades 13 
— ‘or ee 


Titlers .. aos . 19 
ONO hincvtidiicccedsisueaans 13 
Tate’s Cubes 20 

Wulcipaniaitn aoveseuiades 7 


ne overt, free on board 
rkey “ra -8isoemne 23 
Crushed . _ = 


Pieces .. 

Dutch, refined, t.0.b. in iiollan 
20 Ib loaves superfine .. 16 
20 Ib oe Nol 16 

Crushed,su rfine,inbgs 17 
No.1 ~' 16 
— 16 

French aw... t. : | re 

American granulated,f.o.b. 17 

Seltphtve sunte owt 12 

Bngi.p cwt 16 
English, refined . enanee 21 

Nitrate of Soda... oy 

Shells—M.-o’P. per ‘ews. 
China, Manila, gd. to fine 145 
Bombay do 50 

Tallow—per cwt 
Petersburg, new YC ... 34 
Australian mutton ... 20 

Do beef do ............+.. 20 
DOW © coccecsss. . 24 
Taplecn—E1 ‘flake p.lb 6 
i ivinncncsacees per cwt 12 

eames oe bri 19 
fae, | 

Tea—duty 6d per Ib 


Congou, com to fair.. 


Medium to good .......« 

Fine to finest.. 
Souchong, cem. to "good... 

Fine to finest............00 
Oolong... wsemnntai 


0 

0 

1 

0 

1 

0 

Flowe ‘Pekoe .. 2 
Scente Orange “Pekoe, 

Canton.. siideigences.."S 

Do Foochow. aa 0 

Scented capers, ‘Canton 0 

Do Focchow .......0..0+008 0 

Hyson, common to fair .. 4 

0 

1 

0 

] 

1 

1 

0 

2 

0 

1 

1 

1 





Good to finest 
Y. Hyson, com. to fai 

Good to finest 
Gunpowder, com. to fair 

ood to finest ...... 

Indian Pekoe.. 

Do broken ........ 

Fannings and broken 





Orange Pekoe . 
Ceylon Souchong..........+ 
Pekoe re wees one 
Pekoe ....... dcbcnnciakia 
Broken Pekoe sebidiuaeieee 
Timber —Timber and 
Hewn Wood.—Dantzic 

& Memel fir...per load 30 

Pitch Pine Timber...... 45 


Canada red pine .... 4) 
por yellow pine, Irg. S 
sml. 


eet. Leccnenmcensananiid . r= 20 
Baltic oa. snidieee 
Indian teake cemennengnneauaned "209 0 310 


Wainscot logs 18ft cube .. 60 0 
Deals and Sawn and Prepared Wood— 
Norwa Pp raees _ £4 0 


Swedi good . . 10 
Comin ceaaiiencenaeeaive 
Russian ..... ‘ 6 
Finland . 5 
Gaaeta Ist pine ann 17 
2nd naan ae 
em, BB cece sceccscrces . : 
American spruce ......... 
Pitch Pine Planks caesenane £9 


Dantzic deck, 40ft. 3in. 0 12 
Staves—Baltic, pr. mille £165 0 190 


Quebec, per standard do 6) 
uty 3/6perlb 8 


Ohio, = lb, nent satiate 
— aig — 
Kentucky leaf . — 


tript . 
Sache “ duty 4/10 
Columbin.If., duty 3/6 prlb 


ADB cveee 
a Cigars bnd duty 5/6 


Turpentine—perewt.. 28 
Wool—English—per pack of 


SrKorongooceo 


= eoeogr~ 
et et ee 
eowoocny cRawmmoommre 





Fleeces S. Down hoggs £9 

Half-bred hoggs ... .. 9 

—_ wethers ... 9 

Kent fleeces ... g 

S.Dwn. ewesand wthra 9 
rr toon ~ dane pm : 1 

Colonial—per 

Sydney and Port — A 

—Fleece and Lamb... 1 

Scoured, &e. .......... 1 

Unwashed .......-0+<+++ 0 

Locks & pieces(wshd) 1 

Adelaide- Fleece re 1 

gcoursd, &C. .......00000 1 

0 

1 

1 

1 

0 

1 

1 

1 

Unwashed Qo 
Wax—e. L. White... cwt2£6 1 
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THE ECONOMIST. 


=totk Markets Price Current. 


BRITISH FUNDS, &o. | CORPORATION STOCKS. FOREIGN STOCKS, BONDS, &o, 


aap eS RENNES ee ———  — ' 
aecteieniien Stas a Gicume | Uni ted Kin yedom. (Coupons payable in London.) 


a Pi ces. “Trtho- ), 3 a Bx Next 
Jan. 5 July 6.../8 per Cent, Console .......|100}z008 | #64 'SONDS LOANS, Al ig 2 ba lai ring 
for Account, Jan. 6,1886 11004 100 Issue. es - 
April 6 Oct. 6... . per Cont. Red uced } 4 | Jan. July. a 
- 
aieaune 7 a 3 “01 10 ! 17,056,012 Metrop. Brd. 0 t Wis ats 
| Quarterly 
Jan. 1886 . Quarterly. 


z [Stk |100 os lat bt 
7,250,000} Do 3 %' Stock’ 
Feb. 4 Aug. 4.. Janets Aug. 1908(Red Sea Tel. )| 14 <5 | 101 | Jan. July. 


8 %/1 99 «(9 
weap of St s(City Noo i 100 |100 
Mar. 11 Sept. 11, Exchequer Bills March, 2%...' 53. 10s of London), 1905 4 

June 11 Dec. 11| Do June, 8%. a... 1% 10sp | $.787 600|Cor.of Lon. en 8-8 BENS | 100 100 °61 | Sprit Oss. if | 
April 1 Oct. 1...\Canada Gov. Intercoioniai Ri.| 189° 7. | Feb. Aug.| 1 
\ 


2,062,000) 100 | 100 |100 
1903-8 gua by Imp. Gov.|111 132 347 ‘000! Do's x Bowds, i013 160 | 95 
April 1 Oct. 1...) Do Rupert’s saad, 1904 dojii1 113 8,500,000 Brm’ham Corp., 1946 onl niall pad 101} 102 | Sunrveets: Do Gid Ln. ised 
April 1 Oct. 1...) Do Bonds 1910 do 54,965, Do Gas Assurnce ve | 27h 8G 7 in B il? 9... 
April 1 Oct. 1...| Do Bonds 1913 do 53,92; Do Water do ig 28 | June Dee. | -- Deluna” 
Mar. 1 Sept. L... Egy pt. Govt. Guar. 3 % Loan| on 98} | | 330,290! Blackburn Irred Stk 8}% 1100 | April Oct.| 1 ‘IB a 1 
Jn. Ap Jiy. Oct.|Jamaica 4 %, July 1, 1897, gr.| .. 900,850| Bristol Corp. Deb. St 34%, hq |100 Abril Oct.| 1 ‘Do 1873... ste 
Feb. 1 Aug. 1.../Turkish Guaranteed 4%, 1855/1¢6 108 250,000 Cardiff 3} % Stock.. |100 (100 
April 5 Oct. 5.../Bank of England Stock 5 % 293 295 400,000|Croydon Corp. Irred 84% 100 100 

Jan. 1 July 1.../Bank of Ireland Stock 6 1,000,000|Glasgow Corp., 1914 34% ae tae Lacs 

April 5 Oct. 5...|India Stock 4 % Oct. 10, 1888,101}1018 | ‘800,000 Hull Corp. Stock .., 3§/|100 |100 | 100} 

dn.Ap. Jly.Oct.| Do Stock 34 % Jan 5, 1931101 1014 


000|Lee Consrvncy Db St 4 %,100 |100 
Jn. Ap.Jly.Oct.| Do Stock 3% Oct. 5, 1948, | 89h 99 | 2%839,630| Leeds Co . ek, 1927 4 %|100 100 
Various dates... 


Do Enfaced Sore, aX... 3 | 800, 000) Deo 34°%|100 |100 

Mar. 15 Sept. 15) Do 44 %, 1893 4% 191)| Leicester Gack Water 4 %|100 |100 
Feb. 16 Aug. 16} Do Debentures 47, Aug. 16, 507,987) Do 3h %, 1934 1100 1100 
1889, 1,000/ and 5002 ......| ... 7,500,000| Liverpool Corp. Stk. 837, 100 | 100 
Feb. 16 Aug. 16) Do Debentures, 1891 .. ’ 8,775,735| Manchester Corp..... 4 %|100 100 
Feb. 1 Ang. 1. Tate « of | Man n 3h % Debentures 98 100 —-~ ar pateee Mrt. ne 100 |100 


= 300,000) a 33% 100 100 
AND PROVINCIAL 


[April 10, 1886. 


Closing 
Prices. 


Name, 


June. |Argentine, 1868 .. 
Aug. | Do Pub. Wke..’71 


Do’86Scrip,all p 
b ——— 186 pas 
1865. 


PLNLINLNLIE NAAN 


ee 
NEL LHL 


5 lass 


ol 


101} 1014 





Quarterly 1 


ecas 


il 
101 


Jan. July. y-| Do 1845 
Feb. Aug. Ldg| Jan’29\Chinese Series A.. 7 5 114 
Feb. Aug.|! dg\Jan’91 ¥ 
Mar. Sept.|1 dg|Mr.’91| Do Red. Mar.’95 6 %| 109 
June Dec.|! dz|Apl’91} Do Red.June,’95 . x 110 
Cp Oct. ’79} 2Otjappld.|Columbian, 1873... 19 
Cp.Nov.’74| 2__| Apr. |Costa Rica, 1871... 
Cp.Apl.’74] 2Otjappld.| Do beabaihbied 

a . *Jan. 


102} 
117 
106 


99 100 


102 

116 

104 

450,000|Newcastle Corp. Stk. 342 100 |100 | 99 

COLONIAL 900, '000| Notting. = Corb, St 3 % 100 100 | 83} 84} 

GOVERNMENT SECURITIES. 400,000 | Portsmouth Corp.,.. . 3$%/100 |100 | 985 99 
Dividends| x | Closing 


4 
500,000| Reading Corp. Stk... 3 %100 100 |1cO 101 
100,000/S. Staf. Mines Dge... 44/100 |100 
| Prices. 
| 





Autho- 
rised 


400,000 Stockton Corp., 1908 4}% 100 |100 |104 206 sees 
Boo. Swansea Corp. Stk. 347100 |100| 98 984 Ecuador, New Cn. 
" ,000 ‘Wolverhamptn Corp. 34% 100 100 — 98) 99 $9 tian, Unified 

Do Govt. Pref... 


May "Nov.| Pur |chase 
April Oct. | “106! July. 
June Dec.} PUT|chase 
April Oct.| PUT/chase 
Jan, July.| 24 (June. | 


112 
127 
114 
167 
105 
105 


£ 
100 ,000) Ap pr & Oct B. Columbia, 1894... 6 vine 
150,000) Jan&July| Do 1907 ............ 6 #\124 
600, 000! A = oe rn “Ry1903 5 ZA \1i2 
My & Nv} 1904 7 
12000000] $317 E Nv} Be do Ine, Stock 4 
Do Red. 5 %, 1910 4 7 
Jan.dty. { Do Insc. 1910......4 %104 105 | ann | 
{Jnk Dec} Do Debs, 1000-34.847/ 96 97 | Divd 
Jn.&Dec| Dode ee ee 344, 9% 97 | 
2 : {| Do Loan,red. 19104 %'104} 1053 | 
,000,000/Jan.Jly-7 | Do Inscribed, 19104 %|1044 1054 
448,500|Apr & Oct cape 1890-1900 6 %'107 
150 ,000| Jan & July) Do 1891 6 %\107 
255,400) Apr & Oct 5 %|109 


CORPORATION STOCKS. 
(Colonial and Foreign.) 
6,443,136) 
5,000,000 Name. 


aman pennants 
3 Aeshna Be Harbour Board ... 
Z sia 
‘ ‘Borough of Napier Con. 


7 Borough of Timaru ‘N.Z.) . 


15,600|June& Dec} Do 1879 


7,407 "700| Apr & Oct] Lo 1% drawl ings. A ts 
6 ove oo 


2,000,000/ June & Dec 
$,000,000| June& Dec} 
1,525.800|June& Dec! Do 10/40 Deb.. >” 108 





Do 1851 .. 
Do 1917-22 .. 
Do Inschd. Stk 


i 


Do. oa 
om of “Auckland, 1872 
Do Cons. Act, 1879 


2| Boston (U.S.) Sterling Loan — 


. Japan, 1873.. 


Italian (Sard.) ’51 
Do Irrig. Guar. 
Do ’62 Seren. ny 


DONS KO NOROROHODOMOME HORODORNE? 


“os 18651.. 
Do Debentures, 1883 


100 Dol 
| City of Brisbane(Bdge. Debs.) 100 ; ; Norwegian, 1876. 
‘City of Cape Twn. Red.fm.’90|100 |... | 107 : : : | Dol | 
.|City of Christchurch (N.Z,)...| 100 t ED inte os 
'City of Dunedin, Deben. ......| Orange Free State 
Do Redeemable, . Paraguay, 1871 , 
Do Consolidated Do 1872........ 
City of Hobart Town Guar .. 
iCity of London (Ont.), lst Pret 100 
Do Waterworks .......... 
\City of Melbourne 
“Ci 


~ 6 Ki; \ 
4,837,500|June&Dec| Do Insc. Stock ‘eB 4 i, 2004 101} 
2,000] May & Nov/Ceylon 109 | 
1,766,000| Feb & Aug! Do ‘ Ho 13 
150,000 Mar & Sept|Fijian Gov. Deben. Pate 105 
149,000) Apr & Oct} —* 15 
1,135,000) ¢ eb & Aug! 102 
400,000! Feb & ‘Aus | Mavritivs 1895-6 . 2 116 
100,000|May &Nov| Do 1% skg. fund 105 
700,000|May & Nov} Do Consol. Deb. 2 104 
sh ae Natal poem 
y Vv! Do Debs. 1 
enpee { My & Nv Do Inserbd. Stock 
1,130,200) May & } Nov! Do 10/40 ...... 
922,900) Jan & July|N, Brunswick '86-9 91 
8,088,000 Jn & Jly|N. S. Wales, 1888-94 
Jn & Jly) Do 1895 to 1902.. 
1,000,000 Jan&July, Do2% drawings... 
7 201,000!Jan & July! Do 1903-5-8-9-10.. 4 %/104 
000, ,000| San & July Do Loan of 1882... 4 %/104 
000) fan & July 
soo | 000|Apr & Oct} 


Do do Inscribed 4 %| 108 
Do do Inscribed ra e4 
ied 000|Fan & July! New Zealand, 18916 %|107 
000\Jan & July! Do i914 ............ 5 Z115 
100/Quarterly.| Do Consolidated 6 a 107 109 
000/Mar &Sept} Dol =a § ster 110 


500, 
,000,000|June& Dec] Do 1 111 
6,000,000 |Feb & Aug! Do 590, 1879-1904 ay F104 101 
Do 10/40 1888-1918 5 Z/101 

’ Do 1889  ....00.0.-6. 5 41104 
13870771 May & Nov; Do Inscribed Stk 4 XZ 99 
225,000 Jan & July|Nova Scotia, 1886... 6 % 
800,000 May & NoviQuebec (Prov. of)... 5 he 110 
860,000 May & Nov 906 


105 107 
105 107 
103 105 
99 101 
13 15 
13 15 


17} 18} 


133 14 
474 it 
100 102 
93 96 


imine tandintaneninentl 


POHNODL RAC RODE 


| Cp. Jne’74| not) ‘appl. 
| Cp. Jne’74| not /appld. 
| Cp.Jan.’76| 2 ; 


Cp.Jan.’7€| 2Ot\appld. 


4 
.6 
44 
4 


ne 
— 
oS 
Se 


= 
seanaesse anos 
ss 
~~ 


9% 

97 
111} | 
110 
109 
114 
109 
205 
£05 
110 
95 
110 
117 


PABAAMBABAAAVTBAAaawtone 
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DENDEDEDDED ENEMIES 


» 


Do Do 
ty of Montreal, Sterling .. 


1 Oct. 
ss of 1874 Apri 


April Oct. 
Jan. July. 
June Dec. 


et et et 





Cugacase 
oo Oc 
ESS88S88: 


0 <i 
‘City of Ottaw: a, Sterling 


PORCH PENLAORE 


98 160 


Do +100 
%, City of Providence ‘Coup. 'Bds. 100 
%|City of Quebec Consolidated. | 100 
%| Doof 1873 
Z| 
%\City of Rome, Guaranteed .. 
% City of South Melbourne... ‘too 
%\City of Sydney ....... -|100 
%,\City of Toronto Sterling Deb.. 100 
| Do Waterwork Debentures. 100 
%, Do Sterling Consol. ey 1100 
A Do Gen. Con. Deb. w+! 100 
Z| Do Sterling Bonds... 100 
%\City of Wellington Con. Deb. |109 
%| Do Improvement Loan 
%| Do Waterworks Debens. . 
City of Winnipeg Debentures 
%| Do Debentures 1 
¥%|\Greymouth (N.Z)Har. Bd.Gtd 
¥ Lyttelton (N.Z.) Harbour Bd. | 
%,\Melbourne Harb. Trust Loan 


% Napier Harbour Board 1 

%\New Plymouth Harbour Bd, 

Zi New vee City (Ex. 4/1)... 

%|_ DoGo oe Bonds . $ 
Oamaru Harbour woe Reg. 


000, 
9283, 


’ 


2, 
8,000 
5,500, 
1 
7 
1 


| 
| 
| 
| 


Oooo 
POPOROPL IW APPL 


mn 
PO ROROPROIE 


Do Transcausian 
8. Domingo, 1869 
Santa Fé, 1883-4.. 

es C. Rly. _Mrt. 


sah June. Span 
re June. Mo quicksiv. a. 
Do4 % Bonds .. 
re *Feb. 
. *Mar 


- | Apr. 
108 not 
100 . near. 


Y 1 5 Z)11 
1,986,550 Jan & July|Queensland, 1891-6. 6 % 168 100 
10267399 Jan & July) Do 1913-15 
468,800 Jan & July|S, Austral. 1891-1900 6 Z = 
604,700 Jan&July| Do 1901-1 
240. "000 Jan & July 
7,776,700 Jan & July 
£00,000 Jan & July 
1,365, "300| Apr & Oct 
5,650,200,Apr & Oct 
100,000 May & Nov Straite Setts. Govt. 
102,600 Jan & July/Tasmania, 1895 
700 00,000! ‘Jan & July Do 1893-1901 
1,916,650, Jan&July| Do aw oe A 1908 
—_ 000! Mar & Sept Trinidad 
370. 000! Mar & Se Do —— 
8£0,000/ Jan & July| Victoria, ae aps 
2,600,000/ Apr & Oct 
2,107,000| Jan & July 
4,500,900| Jan & July 
5,000,000 — ‘Do 
a 
4,000, { a 7 dy 
Ap 
£898,500| | AP Oct 
0400 Jan & Oct) Western sammie 
Fan BTuly| WO... .cccccccesescceees 
525,000\Jan & July Do Red 1934 
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ESSsss 
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Do 1894 
Wo 1800-1001 .. ceeeee 
Do 1904 


oe eiata 
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FOREIGN STOCKS, BONDS, &o, 


(Coupons pavable aproad.) 








owt Next 
Dividend? 2 Draw 2s Closing 
e5 ane | Prices. 
Due. fm ing 





———— | a 
| 1. ww. [Argentine He Dis. 6 %' '€s 70 
ne , |Avstrian Sil. Ren. 5 %| (8 70 


Nov. 'n’ne; ow. Do Paper 1870... 5 %, 68 70 

Ms. Oct D'DE, oss Do Gold Rente 4 %\ 89 dL 
May Nov.| .. .» |Belgian 1874 .. ... 3 %\ 4 36 
Jan. vay. ww | oe =| Dutch Crtsex12gs 4% 7 72 74 
April Oc | ese Do do do ...4 % (100 102 
May a oon, (yu ee do 4 % 102 104 
rterly. s+ | ss |Prench Rentes senses fe 1083.9 

marterly. ce | oe | DO Ossie 8 Z) 804 807 
BIY.| wr: | ne | Oe Rede m.. .8% 83 & 

Jan. July. ... |. [talian, ex 25f...... 5 %, S6R 963 


\Prussian Consols, 4 % 104 105 


Jen. July. ‘U.S. Funded 1891 44% 114 115 


Quarterly. “a ont 


Gate 1 | Do Funded 1907 4 % 128 129 
~ a bi w einekd aoa 5 % 33 38 
5% 38 42 


eee 


De it. Fnd. 1905 6 ¥ 57 5) 
Do Nw. Fnd. Reg. 6 4K 58 60 


AM FRICAN STOCKS, 





















ubuv -¢6 
° Name. 3a Closing 
Iseue. z *| Prices. 

8 Currency Bonps, &. 

1,750,000 Alabama, Gt.South. 1Mt. 6 %|1906/112 1°4 
: "000,000 Albany & Susque. 1 Mt. 7 Z/|1906/'30 °25 
6,150,000} Atchen. »Topeka, Santa Fe 447 |192( |103 506 
19,348,000 Do .. - 6 7}1913}'13 115 


10,000,000 Baltim’. & Ohio Gid. ‘Bds. 5 
3,300,000] Baltimore & Pot, (Main) 6 
1,500, 00€ Do (Tunnel)... 6 
000,000 | Buff. N.Y.& Phil. Cons. Mt. 6 
00 |Burlingtn C. Rapids, &c. 5 
000|Canada Southern, 1 Mt. 5 
Central of New Jersey Shs. 
Do Consolidated Mrt.... 7 
Do Adjustment Bnds. 7 %|190:|112 515 
Do Conv. Debs. ......... 6 Z%|190e| 80 85 
Cen. Pac. of Califor. Shs. ... | ... | 42 43 
Do Ist Mortgage... 6 %| 95-!)115 117 
Do (Cal. & Oregon div. ) 6 Z| 189 | 109 1:1 
Do Land Grant Bnds 6 %/|18% |105 107 
,00C|Chic. and N. West. Deb. 5 %/193: }110 112 
,000|Chic. & W. Ind. Gld Bnds. 6 Z| 193: |!12 113 
,00€ Chic. Burling. & Quincy 5 %|1901/!(9 11i 
Chic. Mil. & St Paul Shs. 7 %! ... 
Do Ist Mort. S. W. Div. 6 %/1909)118 ‘20 
Do La Crosse & Daven 5 %/191¢/i06 108 
Do Hstngs. & Dak. 1 M 7 Z/19IC | 18 132 
Do Chic. & L. 8S. 1st M. 5 %|1921/107 109 
Do Chic. & P. ist Mort. 5 %/192)/1C8 110 
Do Wis.&Minne.1stMt. 5 %|1921/1C6 108 
Do Terminal Mortgage 5 %|1914|107 110 
and Tomah ...... 6 Kt 90F }123 124 
t Louis and N.O. 5 %/1951/117 220 
6,250,000 Cine. Wash &Balt.lstMt. 44%/1931|108 111 
8,040, 000} Do 2nd Mortgage ...... 1931; 70 75 
11, ‘246, 564/Clevelnd & Pittsbrg Shs. 7 ow Lee 0 
30,000, 00° Delaware & Hud. Canal Shs. 


1925/113 115 
1911} i22 124 
1911}25 227 
192 | ies 
190 119 115 
190+ | 107 209 
.. | 50 60 
1 {1896)115 117 


a 
> 
DEPOPON DE LONOILE 


abe 


oerere # do 


oes 
BES 
R35 


SpesSSS~RS 
282388233 
833333338 


2333 
833s 


£3 
== 


o 
PORORENLRONLIOTE 


10, 000,000 Do 1st Mort Penn. Div. 7 4 1917 '86 140 
2,000,000} Do Mt. Bnds. (Lon.Is.) 7 %\1884/115 119 
1,000, Do Mortgage Bonds ... 7 ‘ 1894/115 lly 
80,000, Den. & R.G.1 Con. Mort. 

Lon. Commit.’s C. rtfs. 7 %/1910 
60,000,00C; Do. St. $100Sh. assess.pd 
2,000,000 | Detroit, G. H. & Mil.Bds. 6 %/191¢/116 118 


8,200,000 Do Con. Mort, Duscves 6 4 191: ji12 114 
jalvest. & Harris. 1 Mt. 6 ho 191(}115 118 
illinois Cen. $100 Shares 8 % 142 143 
2,000,006 Do 1st Mt.C. & 8. Div. 6 %\1896 121 123 
100 102 


aD 


° 


rtgage 6 fe ra 
60,000,000 Lake Shore & Mich. So. Shs.} ... | 83 &4 
8,000,000 Lehigh Vall. Con. Mort. 6 %!192¢/133 136 
,00| Long Island Goid Bonds 6 %|193}}110 115 
,000 | Louisville & Nash. Bonds 6 %|198(/1€9 Lil 
,00C] Do Sinking Fund Bnds 6 Ki t910{101 13 
Do $100 Shares . ... | 39 40 
Do Ist Mt Bds.,N.O&M. 6 % 1980}1C6 1€8 
Do 10/40 Adjust. Bds. 6 %|1894! 90 92 
Miss. Kan. & Texas, 1 Mt. 7 %|1904)115 ‘18 
C00 New York Central Mt. 7 h 1903]138 141 
428,300! § Do $100 Shares ....... oS Wine 
( Do div pay. in Lon. 4/14 
New York,L.Erie& West.Shs | ... | 26 
Do Pret. $100 Shares 6 % 60 62 
Do ist Con. Mt. Bnds. 7 % 1920/135 140 
DoCon. Mt. Fd. C. Bds, 7 %}1920|127 132 
Do 2nd Con. Mrt. Bds. 
ex cpn.to 30 Je’86 inc. 6 %|196¢ 
Do Gid. Inceme. Bds... 6 %|1977) . 
. Y. Pen. & Ohio 1 Mort. 7 %|1905 
‘Do 2 Mort. Bonds .. + [191C) 11 22 
Do i915) 5 6 
Norfolk & West Gen. Mrt. 6 % 1931/110 112 


§ SreBa25 
$22223855: 


2 


Ses 


00¢ 
000 
oC 
OC 


ODMH 


— 


2s 


Ay 
3338 


PS 
sain 


é 
Se 
3 


33 
23 
s3 8 


= 
Bs 
35 






< 


ze83 


North Pac. Ist Mrt. Bds. 6 %|1921|117 119 
Ohio & Mis. Ord. Shares ... | ... | 23 24 
89 91 


588) 
3222225 


~ 


Com.’s complt. Crtfs 6 Ki1921(106 108 
Do ney do .. 
Panama Subsid Bonds 6 1910 ms = 
. 277,850 Pennsylvania, $60 Shree. 6 4 eS 
10,000,000] Do 44 Gold Bonds... . 44% 1913|109 212 
Pennsylvania Co. 1st Mt. “1% 1921/109 = 
83,216,625|P el. & Read. $50 Shs. ona 234° 13 
84,300, Do Def. Inc. Bonds ... ... “ 4} 
19,714,285) Pitts F.W.&Chig.Gtd.Shs 7 %| . 
10,500,000) St. : Louis & 8. Franc.shs. ... | ... 
Do 2nd rred ...... oo 
Do lstM 


Do 2ndM .B.&C 6 


2,490,000} Do lst Pref. Stock...... 5 ¥ 














$9} 90} 


- | 10441054 


234 294 


Do Sink. Fd. Mt. 6 x 1905) i 1B" 


ee 181 oY 
20 25 
45 48 
aaa i 
1 109 
000/ St. Bridge 1st Mort. 7 gems = 
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_AMERICAN STOCKS. -—Con. | BAN. xa. Con. 
| Te ae ‘ree —————$_____ 
Autho- | 13. 
| 3.£ | Closing snibe; len, sd 
rised | =| rised n | Closing 
in | Name. 3) Prices, fae Devt Name. a3 oe 
— e. | dend. | Oe ces. 
Currewcy Bonvs,&o. | Shares. | — ¥ 
8,000,000 S. Louis Fdg.2nd Pf. Stk 3 %| .. | 51 58 ‘00 | Vestminste 
46,000,000|South. Pac. of Cal. Mort # 7 |1906 100, 110 rT = goes | 
1,250,000 Tun, tal. of St. L. Shs... 6%! .., [110 113 50,000 6 x Iuon. Che. of Austral. Po od sh 9) 
61.000.009| Union Pacific $100 Shre. .” | ... | #9} 50 ne 
47,237,000) Do 1st Mortgage 6 1800 luotse® 60,000 ob |Lond. Bank ot a 
»457,000' Do Ist Mortgage......... Z| R9F | L : America, L. 10 | 6: 8 
eeu olwer 4 ra i % | me 57 120,000,12} % paeten a ie Stock, am 
ceenanl bash Gy : | mited ............,100 | 15 | 37 98 
sano) De gue geet Stree =| [27 18 | sso 5x Nenctarsa ca | 90 | 38 | te fe 
, ¥ 100,000, nil. ‘Merchant, ited) 20, 6/ 4 43 
Committee's Ce-tfs. 6 % 199r| oy _ 250,000'105 % |National . 50 | 10 | 
8,857,000 Do, Cairo Div. Bonde 6 7|1921| 5 200,00 15 % \Nat. of Australasia] 5/| 4 | 10 ii 
s | Nov, & 200,000| 2 % \Nat. of N.Zealand,L.| 10' 2} 1} 1 
cs dar basics eee 82) | $3 | sae eg e-otiest a a at 
ae N. 0. Tene, sor i08 so -2 pay 60 | 12 | 495 50} 
& Bra- | 
Pref Shs. . on Ae | ee a rf 
Shs. 250,000) Do Deferred 102 shares aaa ost i 1 20,2251 5§ % leorth Eattone Line a 5 5} “6 
1,500,000; Do Debentures ......... 6 %|1907| 74 73 | 100,000 6 % |North-Western,Lim.| 20/74)... 
1,300 000; Do 2nd Debentures ... 6 £1807 55 65 40,000 11 % Provincl of Irelnd L.|100 12} 20 21 
,0001 Allegheny Valley guar... 7 % {910/131 133 4,00011 % Do New. 20/10/18 19 
839,000 Atlan. & G. W. West Ex. 8 7/1876) 45 50 | 200,00015 % (Queensland Nai, L.| 10 | 8 | 11} 12 
ae Do guar. by Erie Rail. 7 Z|... | 50 55 | 40,00010 % (Standard of Africa.L|100 | 25 | 86. 38 
Atlantic Ist Leased Line “| | 60,00016 % (Unionof Australia,L.| 75 | 25 | 69 71 
805,502 Rent. Trust, Lim _ 4K) | 74 76 110,000 11} ¥ |Union of London, L.|100 | 154! 35} 36} 
£00,0002 — oh 8 Zhis6'132 1s om “4 Raa Ln ioe 
t Limited) 18 6 3 3} 
2,000,0002; Do .. , 6 %/1902/121 23 _— 
2;000,0001 De .. ie J. 19101196 28 —_—__——— 2-5 : 
1,600,000, Do 1877....scsseseceee 5 %1927/111 13 
2,€00,0008) DO .ssssscscsercceseeserserere 43/\19338107 9 INSURANCE COMPANI 
Rvcoucningse hice Osim a 
c. a Z,'1902'130 3 — 
$00,000! ee ,&c. 7 Sheesies 28 Last 
\Eastern Rail. of Mass. 6 %'1906/122 26 S | g | Closing 
1,000,000/|Iilinois Cen. Sink. Fund. 5 71908] en | eee ee te tram 
500,000/ Do OOe server cereersesoescesces 6 Z, 11895) 115 17 Issue dend |@ Pa 
200,000/| Do ... I 6 Zj1g0sl113 18 sh he i A ie 
240,000/'Illinois Midiand ......... 7 %/1892| 80 40 | on 
Ae ne one © re 14 | 50,0015 x {Alliance Brit. & For.'100 | 11 | 264 a7) 
uisville as On | o | 5 
. G&L. div. .....sssssesesseee 6 %/1902/116 19 aveahee 4 ai se Se o 7 i 
700,000!|Memphis & Ohio, ist Mt. 7 %/1901/121 23 $0/00197} % \Brt. & Fr. Marine, i. so! alan 
800,000/\N. York & Canada Bds. 6 %|1904/112 14 vaoolla” & \Church ' | 
8,000,000 New York Central Mort. 6 %/1908/125 27 200/000) 3  IGity of jot England| =i | 34 ‘ 
eet aa ieee @ x/hsos!10s ase | RS SO ee eek ae heat te 14 1 
$300,0001| North. Central Con. Mt. 6 %/1904115 17 | gOOgel S @ [comiuas, Read. ariaam. 10 | ae | 18) 16 
669,800/|Panama General Mort... 7 %{1897113 15 00c| 52 4 (County Fi 1100 | 80 lh ek 
2,781,600/| Pennsylvania Gen. Mrt. 6 %/1910'129 31 ease 4 % Conner tile oer 50 |.8! 5) = oa 
a Vg ang Fd. Mt. 6 cer 1238 25 40'000! 5 ¢ as es ; | et Th 
i erkiom. Con. Mort....... 6 Xl 90 100 : ¥ a 
#5,000,000/|Phil. & Erie Gen. Mort. 6 /1920)125 97 | 200.000) 88 7 [eagievens Liabilty) iJ sigs 
1,400,000/|Phil & Read. Gen. Cn. Mt. 6 {1911/22 24 | JOonlae & \English & Scot, Law| 30 | 33} Gb 
2,000,000/| Do Improvement Mrt. 6 7|1897|105 107 | S9'o90| “ail” |FireIns. Associa.L.|10| 1| $ ‘3 
4,000, 0004 Do General a 6 7/1908) oo 104 10,000.10 % |General Life & Fire. '100 6] 8} 9 
,800,000/| Pittsbrg. & Connellsville 6 %|1926,129 31 ¢ 
ry 50,0001 5 % |Globe Marine, Linn. 10}; 2} 1 wy 
1,100,000/|S. & N. Ala. Bnds. Guar. 6 %/1903/113 15 , é 
"500 o00ilU, é| 90 85 6,000} 6 % |Gresham Life.........| }20; lj. . 
pom rase ne Pac. Om. Bridge... 8 7/1896 a s 20,000 5 % |Guardian Life & Fire'100 | 50 | 65 67 
; nited N. Jersey B. & C. 6 7|1894/1 20,000! nil. |Home and Catental 50} 6 
1,133,800/} Do Gen. Mort. . . 6 %1901/120 23 . Marine .. 1h 2 
pee: 12,000/ 32 % oon Fire... idiiewees ‘/100 25 157 :61 
BANKS. 7,500.10 % |I rial Life......... 100 | 10 | 243 253 
linet 67,00015 % In emnity or 20; 7] 154 "a 
Last i 150,00 10 ncashire .. | 2; 2] & 6&6 
Anthe-| Apna e ¢ 3 Closing 60,006 33% “pe fe pcaceceaesasee “hoo | 2 164 155 
. ame, | 43 % |Law Life ............... = 10 (103 
Shares. dend. | 3 é ae ae at § |Legal = Gen., L.. 8 24 135 
ed fee fem il. on Fire, Li ited 84). 1 
100,000; 54 % |Agra, Limited... vs 10 | 10] 9} 9 ban ae s7h % |Lpl., Ln. rem F. Lstk a : 28 29° 
80,000| 63 % [Alliance, u.mited ...| 25 | 10 | 123 12 % | Do (1 annuit 
x 2% ’ {<0 49,6261} 6 % ( Tirats fa Se 
150,000} 5 % |Anglo-Austrian ...... '200f1}120f) ... ... 36,86220 % |London ...............| 26 | 194] 52. 54 
59,970, 7 % |Anglo-Californian,L 20 | 10 | 10 11 74,030, 8 % |Lon.&LancashreF.| 25| 2\| 7% 73 
80,000! 5 % |Anglo-Egyptian, L.. 20 | 20 | 174 184 10,000}10 % \Lon.&LancashreL.| 10; 1)} 3% 44 
60,000! 64, % |Anglo-Foreign, L...| 7| 7} 7¢ 8 50,000115 % |Lon. & Prov. Mar., 
10,000| 4 % |Anglo-Italian,’66, i 8} 6; & 6 : ” | Elie cc tiases 20; 2] 4} 43 
40,000} nil. Bank of Atvion, 1. | 35 y A é 40,000/413 % Baovine ... -| 25 43) 29 30 
40,000/144 % |Bank c 1a 60,000,10 % time, Limited| 10 2| 3 3 
12,500 y % \Bank of B. Columbia) 20 | 20} 27 28 100, a” \Merchants’ Mar., L.} 10} 2 | : ry 
12,500} 8 %| DoNew veceee| 2 }10)}93 14 120,000.24 % |N. Brt & Mercantile) 25 | 64) 34} 254 
20,000 6 % ae t.N. -Americs | . - . = 100,000! sz eh weet 10] 2{ 19 2 
100,000; 6 % {B. of Constantinople 80,000/20 ~% |Northern ....... 100} 10 | 47 49 
40,000} 6 % |Bank of Egypt ......, 25 | 25 | 27 °9 40,000) 7% % Ocean Marine 125] 6] 5k 5 
60,000}17} % |Gank of N. seals, * = = = 6,722, £10}ps'/Phenix ... -| 60 | ... (211 215 
100,000)15 % |Bank of } an 200 9% senses 10} 1| 2 3 
60,000} nil. |Bank of Roumania.. = 8| 53 6} 100, 233 % {Rattway Passengers| 10/1116} 8} 2 
$2,000/10 % |Bank of S. Australia) 25 25 | 81 33 200,000'85 % |Rock Life ............ 5} 10/) 74 7 
20,000/10 % |Bank of Victoria ...) 50 | 25 87 Ba 689,220/:20 % |Royal Exchange .../Stk./100 /390 400 
100,000/10 % |Cen. of London, L...| 10 5; 11 12 100,000/413 % |Royal Insurance ...| 20} 3 83 34 
40,000) 7 % Chartered of India, 100,000 mil. (Standard Fire, L...| 10 Ok aan 
Austen. Chinas 20} 20) 23 % 4,800 £22p.s. pm Fie satiation oe 1425 435 
80,000} 5% |Chart. Mercantile o 4,300/27 % e.. -|L00 | 10 104 107 
India,Lond.,é&c.| 25 | 25 | 18} 194 | 499,000/80 % |Thames& Mersy.M.| 20} 2/12 12 
100,000|10 % |City, Limited ......... | 40 | 10 | 174 185 1,500/120 % |Umiom «......+:000.000 200 | 20 |540 550 
20,000/10 % |Colonial ...........-..-|100 80 | 40 42 41,200} 73 % [Union Mar., Liv., L} 20 43 5. 
oolio & \Com. of Australia,L.| 10] 4| St S?{| “g:oool21g % |Universal Life ....../100 | 12 | 37. 39 
000 Consolidated, Lim.. ‘| 10} 4| 6% 7% : % \Universal Mar., L...| 20} 8| 8} 9 
200,000} 9} % . 60,000|15 : 
20,000, 6 % |Delhi & hantem, bs) 30 25) 12 14 
60,000 9 % |Fnglish Bank o ~ 
de Janerio, Lim.| 20 | 10 | 13 14 : ‘ 
75,000} 74 % \Sng. B. of R. Plate,L; 20 | 10 | 10 10} * Periodical cash bonus in addition. 
Enslish, Scottish, & Naa eels 
50,000 10 he Ene suctalian, r.| 20 | 20 81 32 a ——— ee 
100,000}... Franco-Egyptian . . - 7 - RAILWAYS. 
rman b. 0 
teas if 5 Hong Kong & Shan.| 284) 235 S of ORpINARY SHARES AND Sroces. 
60,000 7 = Im . mited... cs ei i a ; i 
;000| 8% |imperial, Ottoman.. Pa : 
Inteinational Bank Autho- } Closing 
60,000) 6% of London Lim. 20 | 15 | 133 143 rised 3 Name. 
11473} 5% |lonian, Limited...| 95/95/18 17 | tamu Priese, 
CW  seracccesees —_ 
aba aoe Lloyd’s B —_—- = : rey 200,0001|100 | | Bedtord & Northampton Pref a 
London County L.| 80 | 20 | 80} 813 | 10, 867,026/100 Caledonian, Consolidated . 
eee 5 % 0 , 1100 | Do Deterred Ord. ” & 6} 7 
oy & |Len. & Hanseatic, L.| 20 | 10 | 10 11 gr a ee Eh ceanconmech maid 
100'000|124 % |Lon & Provincial, L.| 10 | 6 | 134 138 20 | Cornwall .s.cecsessssce sseeeeense| Ab BR 
0,000 11 % |Lon. & R. Plate, L.) 25 | 10 | 14 6s oY “De'a oY caine 
€0,000| 5% |London and | Bal ) ai 7] 8 ob 13'783| 10 until 6% paid toB J } “2% 
Paadon, Sout 500, d00! 100 i eeccceccesoress 8 10 
20,000, 6 % [London ang rrited. 60 | 16.’ 285 °19}! 2,400, 0001/100 | Gest London (Oonsclidated).| 9-31 
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RAILWAYS. 
Prersrexce SHARES AND Srocks.—Con. 


RAILWAYS 


Onpinary Snargs anv Srocns.—Coa. 

Autho- 
cous. | a 
Issue. 


Aatho- 
rised a 
ae te 


Closing 
Prices. 


Closing 


Name. 
Prices. 


Name. 


NS, a — | 
1,000,000/| 100 |London and S.-West. A : ote tae 
Furness, Con. Ord. Stéck ...) 89 92 { 5,523,947// 100 | Do, do B.......0s-+-s+0+8 3 
Glasgow & 8.-West Ord. Con.} 97 9 872,2161| 100 |London, Tilbury, &c. ... 
Great Eastern, Ordinary ...| 634 633 800,000/| 100 |Manch., Sheffield,& Lin 
Do Deferred Ordinary ......) ++ ++ 7,152,7372) 100 isi dlarineciconns tect 


83,1702) 100 
1,500,0002/ 100 
11,158,541| 100 
1,950,000/| 100 
1£8,3097| 100 


2,642,0007) 100 
4,927,920/| 100 
12,408,886:| 100 

81,5552) 100 


937,073/| 100 |Great North of Scotland ......} --» + 100 | Metropolitan 

9,367,977!) 100 |Gt. Northern Con. Original/!+04*11} 

1,159,2751; 100 | Do AA receives no yl 103 294 

1,159,2751| 100 Do Bi until 6 Y% is paid B f |'50 354 

100 |Great Northern (Ireland) ...| +--+ 

100 |Gt. Sth. & West. Ireland) Org.| .-. | -: 

100 |Great Western, Con. Ord. ...|'32 1354 

100 |Highland, Ord. Con. Capital.| ... --- 

10 | Hull, Barnsley, &c.,Shares..| 23 24 

100 |Lancashire & Yorkshire, Con | 9941004 

100 |Lond. Bright. & S. Coast, Grd.|117 119 

!| 400 Do Fas Df recivs. no div. )|'42 144 

100} Do Df) until 6% is pd. Pf fj} 95 95} 
Do Cert. of Contin. Rights| 12 14 

Lond. Chat. & Dvr, Arb. Stk.| 18} !8} 

London & N.-Western, Con.. |154 1544 

London & Sth.-Western, Con.|:20}1213 
Do Scrip, div July 1, ’85...| ... + 

London, Til. &Southend,Con.|!46 +49 
Do New, 18838 .... 

Man., Shef., & LincoJn, Ord.... 
Do Pf { Df recivs. no div. ) 
Do Df} until 6% is pd. Pt f 

Mersey frlly paid ... ........ 

Metropolitan, Consolidated... 
Do Df recivs. no div. i 
Do pti until 6% is pd. Pf 
Do. New Ordinary, 1881 

|Metropolitan District, Ord.... 

Midland, Consol. Ordinary ...|/125$126 

North British, Ordinary ......| 89 893 
Do Edinburgh & Glas. Ord.| 29 30 

North-Eastern, ‘‘Consols” ...)145}1453 

North London, Consolidated |!80 *°55 

Nth. Staffordshire, Con. Ord.| $9 90 

DR GTRIG serccnmrecnpecssiveesstcesst tO Oe 
Do New Ord. 102 Shares ...| ..._ --.. 

Shropshire Union | 76} 774 

Somerset and Dorset .. ys 

South-Eastern, Ordina 121 
Do Dt Df recivs. no div. 147 
Do Df) until 6% is pd. Pf j = 

1 123 


$22 227 


4,980,840 
20,381,6957 
1,777, 2707 


63 65 
93. 95 
833 3°} 


84 a 
1073 108 


28 271,969/ 
5,264, 3032 
2,422,4852 

22,812,3337 
2,225,0007 
8,230,1407 

276,000/ 
8,400 
477,1001) 100 
1,045,6801) 100 
8,170,8700, 100 
2 ,869,6701| 100 
2 ,869,6701; 100 
532,7702| 100 
1,403,3002) 100 


Lives LEASED aT FIxEp RENTALS. 


Leasing 
Companies. 


Closing 
Prices. 


100 | Birkenhead ................ |/L&N.W.&G W 114 116 
100 | Do 44 % Pref. ............| Do sneer 


100 | Colchester, Stour Valley Great Eastern | ... 
100 | £. Lincolnsh. guar. 6 % Gt. Northern..| ... 
Gt. Westn. Bristol & 

100 | Exeter, 8tb, Devon } |AssociatedCo.s.120 122 

."8 4 
100 | London cae Blackwall .., |Great Eastern 123 125 
100 Do 44 % DO cxscecessere kee 125 
100 | Lendon and Greenwich... |Sth.-Eastern...| 7 
100 | Do do, Preference _ Pee ae 
60 | Northern and East. 5 %'Great Eastern.| 69 70 
50 | 10; BO 6X cnccccspcirrvmennl grecescocess| ec0 900 
100 | North British Consoli-' 

BDO TAG. sie sncrecs Jteorensboctovesomgne. 828 
100 | Nottingham & Grantham) 

Railway and Canal... Gt. Northern..|114 116 
25 | Preston and Wyre .........,L.&N.W.&L.Y| 62 54 
100 | Royston, Hitch. & Shep. (Gt. Northern..| ... ... 


DEBENTURE STOCKS. 


Autho- 
rised 
Teane. 


876,499. 
603,6752 ... pove 
5,800,353! 100 |Caledonian ...........:000 & 
458.0001 100 /Cornwall, Guaranteed 
$48,0002 100 |Cornwall Minerals 
426,5921 100 Eastern & Midlands.... 
London 


200,000/ 160 
1,543,3472 100 
2,409,618¢ 100 
6,887,5252 100 
1,610,0002 100 


ATM MM AD ANS 
DLNLIPLINLILIN LILLIE 


menting 
Do Bscses See eee eee ees eee eee 


404, Do 
4,777,010é' 100 “Lendon and N.-Western 


12,371,175!) 


100 
100 
100 
7<| 100 
) 100 
100 
100 
100 
100 
1,138,1191| 100 
,3661| 100 
1,831,691) 100 
300,067) 100 
752,800) 100 
4,342,4401) 100 
482,2751| 100 
129,1662) 100 





2,131, 1052) 100 
8,667,164) 100 
250,0001| 100 
200,0002) 100 
400,0007/ 100 
31,179) 6 
779,1251| 100 
935,4501| 100 
1,325,0002| 100 
478,0311) 100 
650,0002! 100 
4,966,5962| 100 
,298,2621| 100 
263,7001| 100 


100 
100 
100 
100 


,404, 9291 
794,0401 
288, 3751 
1,955,8602 


Metropolitan District ... 
|Midland 


North British 
Do E.P and D.B. ...... 


North London 
|North Staffordshire ... 
Rbymney Perpet. ........ 4 
South-Eastern Perpetual 4 

Do, do 5 
| Taff Vale.......0cccccerersees 
)W. Lancash. Permnt.... 5 


4 
4 
4 
4 
4 





y 

} 
“| 
Zi 
y 
A 
Ail 
gi: 
¢ 
a 
% 
A 
g 
Z 9 
y 
y 
% 

4% 
a 


GUARANTEED SHARES AND STOCKS. 


Caledonian 4 % Guar. Annuit. 
Do 4 % Consolidated. Guar. |111 113 
City of Glasgow W. C. Guar.) ... 
Do F. W. do C.& 8. W.... 
Cornwall 4} XZ ...corccscosssocceses 
Forth Bridge 4 % . 
Furness Consol. Guar. 4 Z ... 
Glasgow & Sth.-Wst. Guar. 4 Z| ... 
Do St. Enoch Stat............ 
Gt Eastern 4 % Rt. Charge 
Do 5 % Metropolitan Stck|136 138 
Do Consolidated 4 % ......j/L11 2 
Great Northern, Perp. 5 %...|140 - 
Do 44 % Con. Non.-Con. Pf.|125 
iGt. Sthn. & Wstn. (Irld.) 4 Z\106 
Great Western, Rent Charge/140 * 
Do Consolidated Guar. 5 %/|140 
Lancashire & Yorkshire, 4 Z/112 


‘, 159 » 

Do6 % (East Lancashire)..| ... 
Lon, B. & 8. C. Con. Guar.5 %/137 % 
Lon C. & D SheernessRt.-Ch./118 
Lon. & N.-W. 4 % Guaranteed/115 
Lond. & 8. W. Cons. Guar. 4 % 
Manchester, Sheff.,& Lin. 6 Z| ... 

Do 1st Preference 44 Z 

Do 34 % 

Do Irredeem. 5 % Rnt. Ch. 

Do 43% Rent a 
Metropolitan District, ing 

Exten. Rent e 
Do Fulham Exten. 


Do 4 % Pe 
Midland? q x Con. 

Do 4 % Guaranteed Pref 
North British, Con. 4 % No. 


North Staffordshire 5 %...... 
South-Eastern (Read. Anns.)| 27 
Do Consolidated Guar, 44 %/124 
Vale, No. 1 220 


ConTINGENT ON THE Prorits oF Eace 


Separats YEAR. 


pel viivevel ivveivivedy 
nee eae nN nd & 
atic 


St 
P 
ES 
fe 


2),611} 10 
225,000) 100 
2,090,0002! 100 
261,818/| 9 
8,850, 198/| 100 
2,422, 4851 100 
00 


1€0 
100 





2 20,0002 
100,000; 56 


7,550,3002| 100 as Baroda, 
India 


64,225/16/3| 100 [Eastern Bengal A. Annuities. 
348,666!| 100 | 
$23401/14/3 


624,90042 
6,550,0002 


1,500,0002| 100 | Do Irred. 44 % 


4 Bengal & North Western, Ld. 


... |East Indian, Ann.A, 1953 


Do4 %, ’78,opt tocon. Ag.’85| ... .., 
Do 4 % 1880,Shs,con. Ag. ’87| 12 2} 
Do, 1881, Perp. Pref. 4 % .../111 113 
Do, Perp. 11 Pref. Shares! 10} ‘03 
North British Con., 4 %, No. 2)107 109 
Do E. & G. Preference 116 118 


115 
% Con. Pref., 1875.../115 
Z Convt. Pf. Stk., 1879|128 
ak SS ae 
N. Eastrn,Stock. & Darl.Cl.D 
Do Blyth 


Mp BATS. cssrcievesce 


Do 5 % 2nd Preference 

Do Bath Ext. 5 % Cons. Stk. 
S.-Eastern, Con. 44 % Pref.... 

Do 5 X Preference ......... 

Do Hundred of Hoo 

Do West Wickham............ 
Taff Vale, 6 % Preference 


INDIAN Rarways. 


74 7 
Central, Lim., Shares ij i 
& Central 
Guaranteed 5 %.../153 155 
23 24 
Do 4 % Debenture Stock..'106 108 
23 24 
Do Annuity B 24} 254 
Do Def. Ann. Cap. Gua. 4 %/124 126 
eb. Stk.../116 118 


Bengal 


000,0007| 100 |G. Indian Peninsula Gua, 6 %/146 148 


100 


14,214 


| 100 
425,001, 100 
2,130,5602| 100 
43,472, 5 


100,0008{ = 
__ 


11,278) 100 |Atlantic & St Law, 6 % Shrs.. 


80,0002; 4) 
11,418,900!) 100 
88000002 { 100 |South Indian Guaranteed 6 %|127 129 


ccocseef hl 117 
g.5%|128 130 
Do 4 % Debenture Stock .../104 106 
Rohilk. & Kumaon, Ld.,4 %...) 4 4) 
Scinde, Punjaub,&Delhi,g.5%|122 124 
Do Shares, 5 % 


BE SOE TE: cetasansapenedieneanlh:. ced: ose 
Do, do 44 % Debenture Stk./115 117 
Southern Mahratta (guar). L./i02 103 


Do ons 10 10} 
— : tate—5 % Guar 19} 20 
o alee 


20 | West of India Portuguese 5'%| 18 13 
_West of India Portuguese 5 %1 18_12 


British Possessions, 


Buffalo and Lake Huron .. ...| 103 11} 
Do 1st Mt. 54 % Perp. Bds 79|120 192 
Do 54 d Mort...|120 122 


25 
ar 


do ... 
Equip. Bds. 6%...... 
Per. Deben. Stock 
oO 


SESessy: 
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SS ee ss sstssesnsessestsninesssseeestsetnnsscsmessmeesees 
RAILWAYS, RAILWAYS, COMMERCIAL, INDUSTRIAL, &c. 


FornicN RAILways. Fornron Raluway OBLIGATIONS. —Con, 


Name, Closing 
Name. Pricer. 
Name. | Closing 


Aerated Bread, 
Relate r Limited . 


Anglo-American Brush Electric 

Do fully paid 
Artizans’, Lab., and Gen. Dwell, L... 

Do Preference wanenah 
Assam Rail. & Trade., Lm. Pref. "Shs. 
A me 8 4, Debentures’ 

ylesbury Dairy Company, Lim. . 
Bahia Cent. Sugar Sain, 
Barnagore Jute Factory, Limited . 
Bedford Park, Lim., A ecmencio 2 
Bodega, Limiteu ainktntia Sasi 2} 
B. Morris and Sons ..........ccceecceceeee 8} 
Brighton Aquarium... 1 
a) 2 10 |Brunner, Mond, and Co., Limited 25 7 
| 


2 
1 
20 |Alagoas, ee mt oT Rew Wate Sosa acenaes as ; 
| 109 ‘Antwerp an am aris, Lyons, & M.(Fua.cx «ncienne : 
| Arica and Tacna 8 (Fusion Nouvelle) .. — 183 ist = 
Bahia&S Francisco, L.guar 7%) 22% 23} | 100 Prov, Orel Vitebsk, guar. by Russia 5 %| 98 100 10 
Do. Timbo Branch Guar.'6%| 19} 19} | 20 |Royal Sardinian, A... 100 
Bilbao Rivr. & Cantabn.RI1L,L.| 8% 94 20; DoB eee 1 
Brazil Gt. Southern ............| 124 13 5 |Royal Swedish | Consolidated — eee 20 
Brazln. Imp. Cntl. Bahia, g. 7%\ 204 203 ‘Sagua La Grande 10 
Buenos AyresG. Southern, L./153 155 ‘San Paulo & Rio de Janeiro, guar... 10 
Do Bahia, Binca,& Tndl. Ext) .. | Do 2nd Series 5 
Do a 1800, one 18 et: | 30 — Austrian .. Ee 5 
100 | Do5% Debenture Stock ...|* <7 1871 (Series X coonsncsnen tnt 
2,00, 004 10 |Bu. & Ensen. L., Ord. Shares} 84 94 | 20 Southern eae) —— dowededieade io 
35,000; 10| Do8% Preference Shares.. 14} 14} | 20 \South Italian 
106,000/| 100 Do 5 y Debenture Stock ...| 109 un 20 | 
95, Og4/| Stk.|Buenos Ayres Northn.,L.,Ord) 84 88 12| Do.. nie cununtacnsuiiebmeced | 
80,430/| Stk.| Do 8 % Preference...........j143 48 | 20 Western of France. conse Z| : 
4,397, 10 | Do Guaranteed Preference} 14 14} | 100 |Western of Buenos Ay res 6 ‘¥ Bonds6é 


2{| Do 4 
10 ; rence 134 1 
2| 8 34 1 
x “74168 100 100 Do 5 % Debent wend WE 28 
| % Debentures . 
1,515} 10| Do Deferred Preference ..) 10 11 | Stk.| Do, Registered Certificates £106 08 | 100 |100 |Cantareira Wtr. Supply, &c., ,L.6% Db | 99 101 
189,035 Stk | Do 6 % Debenture Stock ...j1€8 110 | 100 ‘Western of San Paulo Deb. Bonds...7 ti 107 100 20 | 20 |Cent. Sugar Factories of Breil L; 4 4$ 
60,000| 16 |Buenos Ayres & P. 7% Pret.) 20] 21} 40 | 36}|City Offices, Limited . cacinaieal mee 
500,000/| 100 | Buenos Ayres & R. Ord. Stk.|135 137 | _TRAMWAYS AND ) OMNIBUS. 100 | Do 4}% Mortgage Bonds 101 103 
60,000, 10 | Do7 % Preference Shares..| 24% 14} ; peice 25 | 20 |City of London Brewery, L.,6% Pref| 48 50 
55,000; 74 Do Sunchales Ext. Shares.. 113: 1} eb 12 |City of London Real Property 18} 163 
733,000/| 100 | Do 5 % Debenture Stock ...)113 115 ‘ 6 jCie. Genl. des aos de F. Lim.} 9 10 
2,090, ‘000/| 100 |Central Argentine, L. g. 7% :60 162 Name. : Crystal Palace, A.. deena eka Ta Ta 
700,0u0/| 100 | Do 6 % Debenture Stock .. |}: 4 136 B Redeemable... mene. sapieeal es, aa 
100,000} 10 |Centl. Urugy. of M. Video, L ll i114 - a 1100 | Do 6% Debenture Stock .. aedesetta Gan 
95,000) 8| DoRio Negro Ext. Shares.| 9 9% Anglo-Argentine, Limited -|100 | Do. 5% Consolidated €4 67 
550,000/| 100 | Do. Permnt. 6 % Deb. Stock | 128 ‘31° Do 6 % Debenture Stock .. sme . | 20} 5 |Dalgety and Co., Lim.. ase ee ae 
20 |Conde @’Eu, Lim, guar. 7 %...| 144.54 Barcelona, Limited wee 4} 1 7 |Devas, Routled e, and Co., “Lim.. 5 





8400] 100 |Copiapo 42 47 Belfast Street Tramways 10 | Eley Brothers, Limited . seseees 
20 | Donna Ther Chris, L. 7 % Pref 164 173 Birkenhead, Ordinary aeeniewenineniiies 23\ English & Australian Copper, Lim... 
16 |Dunaburg and Witepsk, Lim | 18 8} Do 6 % Preference .. ... 5 | Explosives Company, Limited 
Do Re red 174 18} 10 Bordeaux Tramway & Omnibus, + 14 |Fore Street Warehouse, Limited 
Duteb Rhenish ......... 174 184 Do 5 % Preference . 104| Foster, Porter, and Co., Limited 
East Argentine, Lim. gua. 73 18} :9 Brazilian Street, Limited.............. 6 |General Hydraulic Power, Limited . 
Do 6 © y debentures........... |100 111 Bristol, Limited 8 9 10 |G. Kynoch and Co., L., Preference. 
Grand Russian Shares . 24) 25} Calais, Limited 5 |Hammond Elec. Light & Pwr. Sply, L iy 
44 5 





Gt. West. of Brazil, L. g.7%| 20 21” Calcutta, Limited Nos. 1 to 25,060... 8 |H. H. Vivian andCo., L.,“ A” Pref... 
Do 6 % Debenture Stock .. {114 116 Carthagena & Hers. Steam Lim, ... 3 34/ Howell and James 


Imp.Braz. Nat.&N.0, Lg.7%| 9 10 Do 5 % Debentures ..........006.. .|100 eres Industrial Dwellings, L. .. 

La Guaire & Caracas... _ a } City of Buenos Ayres, Limited 83 9 10 mngooves Wood Pavement, Lim 3h Oh 
r ia Rubber, Gutta Percha, &c., L.| 23 24 

Lima, Limited......... 5 Dublin United .. cardi 100 | Do 6% Debentures 

Mexican, Limited ... ...| 26% 26 Edinburgh Street: Tramways .. 23 10 |John Moir and Son 


rised 
000) . 
E Do 1st Preference 8 x és <3 \Glasgow Tramway & Omnibus, Sen 20 | Liebig’s Extract of Meat, Limited ... 
’ 
| 


Lemberg-Czern. ~Jasey, | "be 2 3 Do Permanent 6 % Deben. Stoek|115 125 10 


2nd do 6 a Hull Street Tramways . 63 7 10 |Linoleum Manufacturing, Limited... 
De 6% Perpetual i Deb. Stik |113°115 ‘Imperial, Limited, Nos. 1 to 17,700, 17 |Lion Brewery, Limited rs 
Do. 2nd Mort. 6% 103 105 | |Leicester (Nos. 1 to 5,000) .. <- 6| Do New 
Minas & Rio, Lim., k 22 23 \Liverpool United Tram. & Omnibus} 11 20 | Do Perpetual 6% Preference... 
| Namurand Liege | 10 |London, Limited 25 |London& Glasgow Eng. & IronShip,L. 
gua. 14f p.an. i 12 18 Do 6 % Preference | i 1 |Max Greger and Co., Limited, A 
Do. g. 6% pref. 26 28 | Do 5 % Debenture Stock ........... }| Maxim-Weston Electric, Limited in 
N. Ae Uruguay L.6%1 Pref.| 49 51 .| [London General Omnibus Co., Lim.) (228 233 25 |Metropolitan Association for Im- 
do. 5% 2 Pref.| 31 33 London Street Tramways proving Dwellings Indus. Classes 
Mae Smyrna to Aidin)} 73 &} {North Metropolitan ...... | 19% 20 10 | Milner’s Safe, Limited 
Palermo, Mare’ & Trapani......) 15 16 Do New, Divd. for Jan., 1888. 2 |National African, Limited 
Porto Alegre. &., Deb. Stk.| 76 80 North Staffordshire .. 64 8 |National Safe Deposit, Limited .... 
Provl. Ore “Vitebsk. wuar. 5 %| ind 193 Nottingham and District, Limited 5 |Native Guano, Limited 
Quebrada Ry. u. & Vopper L.| 1} 1} Provincial, Limited . 8 |Nelson Brothers, Limited 
Do. 6 % Debenture Stock...| 54 59 'Sheffield 10 |Neuchatel Asphalte, Limited 


SoutLampton 10 | Do. TZ Preference .....cccccccccesccce 
Reckfed tan Pran, Lis, gus. ai Southwark & Deptford, Lim. 2h Nevada Land and Cattle 


ie. wes 


othe we « 


ra ae 


Bie 


10} Sunderland, Limited... j 4 |New Westminster Brewery, Limited 
ll} Tramways Company of ‘France, i 4| Do6% Preference 
i Tramways Company of Germany... i ; 10 |Nobel’s Explosives, Limited... 


10 | Royal Sardinian it 
10 | Do Preference 
5 |Ro 


SMa) AE 


¥ 


Tramways Union, Limited 7 |Norton Brothers and Co., Limited .. 


ington sath fe 


4 
meen ED Do. & % Debentures ....cc.c.sse 6 |Pawson and Co., Limited 
Do 5} % Preference .........| 12 124 | 10 \Vienna General Omnibus ...........) 1 2 7 eet. Limited 


San Paulo (Braz.) Lim. g. 7 %| 40} 114 | 10 | 10 (Wolverhampton, Limited 5 |Powder River Cattle, ane 


Do. 54 % Debenture a ae | ee 10 | Do Preferred .. 


Smyrna and Cassaba, Lim... 21 21} TELEGRAPHS AND TELEPHONES. ai ‘Prairie Cattle, Limited .... way Liss| 155 18 


vets —— O seeccorneene| 28, 7, | GUE 100 \Anglo-American, Limited coef 86 57 6 |Public Works of Egypt .. 
1 oor ove 
a Beaall R. G. do Sul 7% Shs oo 20t Stk./100 | Do Preferred 100 \Recife Drainage, Limited, 5% Deb. | 73. 81 
100 | Do 6 % Irrd. Deb. Stock ...|111 112, | Stk-|100 | Do Deferred... cveees| 19 1 |R. Goldsbrough and Co., Limited ...) 1} 1 
100 |Swedish Cent., L., Deb. Stk.| 65 67 | _10 | 10 [Brazilian Submarine, Limited : lg 7 |Richard Hornsby and Sons, Limited it 
Pref 15} 16} | 100 [100 || Do 5 % Bonds 100 | Do 5% Debentures 

100 _ _ % Pre erence . arn : i 1 3\Con. Telephone and eaenARS 25 |Rio de Janeiro City Im —. Lim .. os = = 
i srenseee| 3 a 10 | 10 \Cuba, Limited .. ease one w Do 5% 1878, Red. De .|103 ss 

83; West Flanders... etcenndenl ae 10 | Do '10 % Preference. ’ River Plate F = Pym Toy > 
Di 


14,000' 10 | Do5$ 7 Preference .........|12 18 | 1 | 











nee ey Seana 
na eG see: Hm 





irect Spanish, Limited .. ‘ : Robert Campbell and Sons, Limited) 5 eh 

10|10| Do10¥~ Preference ° 5 |Royal Aquarium, &., omuvoas 23 st 
Forgign RAIbWay OBLIGATIONS. 20 | 20 Direct United States Cable, Lim. : 6 | DoG% Preference.........ecccccecceeee| 43 5 
10 | 10 |Eastern, Limited ........... patnisel 15 \Sadler and Co., Limited... a) es 
10| 10} Doé ¥ Preference 8 |Samuda Brothers, Limited . 53 ° 


ee ee en er ee eee eee ee ee — 


Name. Closing | 100 |100 % Debentures, repay. te ‘ 5 |Smith, Garrett and Co, Lim. ‘Ord... 


Prices. | 100 |100 20; Do. do. PrOE seswcoscccecereccoces| 19 TE 


Do 
Do 

—— | 100 |100 | Do 

100 | Alagoas 6% Debentures, red. 1918 ...6 %/106 108 | 10 | 10 “Boss 
Do 
Do 


POORER A'S Me BE ot RTT 


5 

5 

4 5 |Spratt’s Patent, Limited .. soctncest SEE SD 
§|Tambracherry Estates, Limited $ 4 

6% Debentures, repay. = 12 |Telegraphic Construction, &c., Lim.| 36§ 374 

5 

5% 


eae 


20 (Beira Alta Nos, 1 to 121,117 3 6 & | 100 |100 
[Deeguiegeaeas 2| eo e2 | 100 |100 


24 Do 2nd Bonus Trust Certificates ... 1g 1 
100 |Brazali j 100 |100 


— sen, 42 Mon bes ees pee See eee! "| 
eastern *& Sth Afron, 5 or = nit. Lim. orwohle 
ae we , 0 0 |German Union Tel. & Trust, Lim...| 9} 10 20 | United States Rolling ee 11} 124 
“* \Charkow-Krementach 10 Globe Telegraph & Trust, Limited..) 7 a 100 | Do 6% Debentures .........0..0000-. 103 105 
2 eipeomm carnadl 25 | Bom mrceerouts (Shs ve te Ae bo a lat 
t Northern o' nhagen 100 | Watney a 
. Renee oo = 4D Deb. ae 5 % Debentures (issue of 1880)|108. 206 84 Tomas Paraffin 1 Light & Min. Oil, LI 10 i 
‘4 Great Lax a matrninwe Gi "5 } Do 5 % Debentures Gasne of 1888)}105 208 | =e a 
© | "Se maeeareeaebe ingle -8 t % Indo-European, Limited ...........} 88 33 COAL, IRON, AND STEEL. 
100 1 0 ;London P’ tino-Brazilian, “Limited 34 3} 7 a : 
100 ipba a Do 6 % Debentures ia Paes = ay — , Limited.. 
100 * Reuters Limited nctnneleeltiie 20 Bolckow, Vs Vaughan,  & Go. ‘Limited 
7 . : 12 eee 
Lembe: © se 100 [Submarine .. sane on Limited”. 
Birra i Peete area 
a hens - R . 4107 b, - 24| Do New, issued at 2/ prem .~— oe Soo iiend ia 
ion M Koursk K i 2 @ ‘yen 10 |West Coast of America, Limited . 75 \Jo Br hte Dire CL,1 Mix Se (108. 106 
100 Nasrjo-Onsurshamn, Set Rann. s ois is 100 | De 8% eine tinea. 100 Martella Iron OFe, Litere.wsccvecresae] 3 28 
100 Natl. Pisco to Yea, reg. . " 5 a, 55 60 | 15 Western & Brasilian, Limited aed a ion LESTE . 
100 |Nitrate Railways, Lim. Ist it. Binds. | 82 86 7 - Det a sotinnpe 
20 Do (late Charleroi)........ desecevedesecvececd “3 16 18 100 ¥ Mortgage Debs. B, 1910/1083 105 1 awe Abrern. Bik. Vein. Stm.Cl., L. 


100 | Do6é 


o Collieries Pret... 
90 |Northern of Spain, Priority Obligs...3 %| 14 15 | 10 |West India and Panama, Limited... = ad it 
: 5 


Ottoman (8 ‘ 
100 | DoAseeating serene c ns “pT 120 4 ee 
= Bo Non-Amsenting.... aptcsisbnaiead 2 % a7 = ee solWestern ‘eee of United st ‘ 7% 118 132 seit BO Bo Ne mu wnsnn 
| 190 Do'Seraikeui Exten. 5% Debs. 5 %' 95 97 | 100 (100! Do % Sterling Bonds .. ‘ 





icine eat 
ecaimeenienidlinbscionsmacmmean oe ee eee 





OR a sn 


COAL, IRON, AND STEEL.—( Con.) 


| Name. 
mM | m& | 


—— | 


10 |Shenango Rlwy & MercerCoal Pref. 

10 per. and aa Coal and 
way, rain ese 13 ? 
6) Do10% ist Preteram0 sr 7 of 
10 | Do6 % 2nd Preference ... soe ; 3 
9 Vancouver Coal, Limited .. ‘soon Sf 
100 Vickers, Sons & Co., Dim. ... ‘|2¢3 208 
£3. ae Cumberland Tron & Steel. Le 2) 33 


FINANCIAL, LAND, & INVESTMENT 


10| 
1 


10 1 | gricultural of Mauritius, Limited) 1} * 
20 2 | ericn. Freehld. Ld. Mt. of Lon. L.| 2: 2 
ee | American Investment Trust, L. Pref.|118 120 
tk'|100 | Do(Deferred receives no div. until 
5 % has been paid to Preferred);209 ‘1 
: ' Assets Realization, L. 6} 
2 Australasian Mort. and marae, % } 2} 
214 Austranan a ait 116 ar" 
1 Australian & N Z Mort., D. {03 
5 |Aus. Mort. Land, and Finance. L.| 16 16} 
-|100 | Do 4 % Debenture Stock .......0..- |10243 ost 
2 |British and American Mortgage, 'L 2 2% 
a British & Australasian.T.& L.,Lim| 4 
a & N. Zealnd. Mt. & Agncy. 
‘British ae BG nnsiisesctn eve 
E Enande Com 
‘Canada Nort "West Land Co., “Lim 
1 \Central Argentine Land . 
; Col. Invest. & Agency of N. Zeal. L. 
Credit Foncier Egyptien .. 
100 Do Land Mortgage Debentures .. 
10 |Credit Foncier of Mauritius, Limitec 
100 |Foreign, American and Genera 
Investments Trust, Lim., Pref.. 
-|100 Do Deferred 
-|100 |Foreign and Col. Gov. “Trust, L. Pref 
-}100 | Def. receives no divd. unti 
| 6 % has been paid Preferred.. 
100 |Governments Stock Investment, L 
13 |Hudson’s Bay 
24 Imperial se gt Investment, —_ 
10 6 Internationa Financial Society, L 
4 London &. 8S. African Exp. .. 
5 | 8 {Land Corporation of Canada, ‘Lim. 
17}| 2}/Land Mortgage of India, Limitec 
100 |100 | Do5 % Debentures.. 
203; 5 |Land and Mortgage of Egypt, “Lim 
100 |100 | Do5 % Mort. Deb. (red. in 36 yrs 
50 | 10 |Land Securities, Limited 
20 | 10 |fowa Land 
50 ed London Financial Association, Lim 
10 |Manitcba Mo e and Invest., L 
10 Mauritius Land, , Limitea.. : 
60 (Municipal Trust, Limited, Ordinary 
ths Land & Colonisation Co. Lim 
‘s 


3 
3 


Do 8 % Preference 
|Nat. Mort. & Agency of N. Zealnd, L 
|New Brunswick L. and Lumber 5 % 
2 [New S. Wales M. Loan & Ag L.. 
4 \N. Zealnd.Grain Agncy,& Mercntl.,L 
24 |New Zealand Ln. & Merc. Agency, L 
00 } do Perpet. | ae 
N Zealand Mort. Invest.Assoctn., a 
N. Zealand Thames Valley Land.. 
New Zealand Trust & Loan, Limitea 
Do Preference 
Newfoundland Land, Limited ...... 
North British Australasian, Wim... 
Do 6 % Irredeemable Guaranteed 
a Securities, Limited, A 


0 and Southland Invest. Lim 
Peel River Land & Mineral, Limited. 
uecnsland Invest. & Land Mort., L 
ilway Debenture Trust, Limi 
Do 5 % Debentures 
Do 44% Debenture Stock 
Railway Share Trust, Limited, A... 
Do B6 % Preference 
|River Plate Trust Loan, &c., Lim... 
Scottish American Investment, L. 
|Scottish Australian Investment, L.. 
Do 5 % Guaranteed Preference... 
Do 6 % do do 
8. canon Loan Mort. and M. Ag, 


~ 5x mn o panpaunelle 
re Sr Loan Company of Canada... 

5 Unie Dis Discount of London, Lim.... 7 

United States momma © a Steril. 101 103 

Van Diemen’s Land . es 25 


CANALS AND DOCKS. 


——_—_—— 


eae. at hy 
moe ‘4 Per. Deb. Stock... | 97 1 

Birm' Canal... aeccess + |111 a4 
Sag West Indi Dock nessseemost Oe 68 
Do 4 % Debenture Stock............|105 107 
wenetam: Canal .....ss0ccrcereeef114 126 


Dobea one sebbeerpedaematvecsovennss Gs SO 
se 99 101 

x eeneereees 
London and 


= 


yEEES 
ra 


“res — 
and St Katharine Dock... 
Do Debenture Stock, 4 %....0.00.++ “hos 107 


ERREREREESS 
BSSssssssss 
BPE 


THE ECONOMIST. 


CANALS AND DOCKS. —(Con.) 


Closing 


| Prices. 
' 
lies 


Name. 


Stk./100 |Lndn & St. Kath, Dk. 44 % Pref. . 
Stk. |100 Do 44 he New Preference 
Stk./100 | Do 4 des oviies 
| Miliwal Dock .. 
Do Preference, 4h ¥ 
Do 5 % Perpetual Preference 
Do 5 % Debenture 
Newhaven Harbour 4 % Guar. ...... 
Regent’s CanaJ,City mee — Rail) $9 
Southampton Dock ... 25 
Do 44% 
Suez Canal Shares | 
00 ‘Surrey Tommerccial Dock ..............' 





GAS, 


—$—$—$—$———— —- 


‘DoT x & Dub. Consums. max. 10 7, 


Bahia, pesnectecdeeknnd 
. a Limited . 

Do New.. 
Brentford Consolidated ...... 
Brighton and Hove Gen. Orig. 
British Gas Light .. 
Buenos Ayres (New ), Limited... 

Do 6 % Debentures ...... 
Cagliari ‘Gas and Water, Limited... 
Commercial 


Do 44 % Debenture Stock 
Continental Union, Limited 
Do re 1869 & 1872.. 


.|100 |Gas Light and Coke A, Ordinary .. 
100 | DoB, 4% Maximum 
.|100 Do C, D, &E,10% P ferential... - 


Pa 


Maximum... 
Preference .. 
Debe 


PONY 


SSSSPsF 
A 
NEWS 
WE 
: 


10 /Hong Kong and China .. 
k./1¢0 |Imperial Continental 2 
5 |Malta & Mediterranean, Limited .. 
2]| Mauritius, Limited 
100 |Metropol. of Melbourne 5 % “Deben. 
20 |Monte Video, Limited 
5 |Oriental, Limited 


10 |Para, ithited 
20 {Rio de Janeiro, ‘Limited ; 
10 |San Paulo, Limited . setenvoumbeis 
.|100 |South Metropolitan, 4. pantatpaneaeiabinta 
100; DoB. 

.|100 | Do Perpetual ‘6 ¥ Debent. Stock 128 181 
5| 6 |Tottenham & Edmonton _ on 

and Coke Original .. VEER SE 


WATERWORKS, 


20 | 20 ‘Antwerp, Limited 

Stk./100 ‘Chelsea, Ordinary .. obs 
20 | 20 City of St. Petersburg, Limited .. 
10 | 10 |Coine Vaiiey 


50 Grand Junction Maximum 10 >. 

Stk. 100 Kent “ 
10; 7 ‘Kimberley, Limited ........ 
100 |100 homanete Maximum 10 %... Soe 
100 {100 | | De ve .60 cosolkTD 100 
Stk.|100 Dea Vices Stock ............ 110 112 
100 |100 ‘New OVO, TOW cscinsnsteneng wibsicconees 339 
Stk. '100 Do 4 % Debenture Stock - 
Stk.| 100 Do Debenture Stock B 3? 
20 | 20 |Odessa, Limited, A 6 % Preferred ... 5h 6h 
100 (1090 ipecnamies Ist Debenture Bonds!101 103 
20 | 20 |Shanghai, Limited . 
= is ‘Southwark and Vauxhall, "Ordinary 165 170 

S| Do New Ordinary .. oses 20 
atx. 100 |West Middlesex .........s0seseesecs serene ‘les? 262 


SHIPPING, 


naashaateonc che copbee 
BUD dncnconmaes 
. 


ana Steam Shipping, Limited .. 
General Steam Navigation ............ 
BO 6 PION nticeset varenanencee 


SSSSSaSSaSssns 


Do New, 1867 ....... esece 
iRiver Thames Steam Boat, se sbeenti 
Do do Preference ..... 
Limited 


9 |Royal ——- Shipping, 
60 |Royal Mail Steam . 
10 so Savill, and Aibion, ‘Lim... 
20 Union — Ship, Limited .. 
10 Union Msteams Ship’ of New ain 


COLONIAL AND FOREIGN “MINES. 


[April 10, 1886. 


TEA AND COFFEE. 


3 


Name, 


British Indian Tea, Limited ......... 
Darjeeling Tea, Limited ............... 
10 |Eastern Assam, Limited 
20 | Jorehaut Tea, Limited 
10 | Lanka Plantations, Limited 
10 |Lebong Tea, Limited .. 
10 |Luckimpore Tea Co. of ‘Assam, + 
10 |Ouvah Coffee, Limi 
10 |Upper Assam Tea, Limited .. 


Aa 
20 |Assam T 
20 
20 


ee 


—_, __*BRETIEH MINES. 


Closing 


Paid. Pricer, 


n 
5 1 |Devon Great ne 2 2 
«» | 4/2/0 |East Caradon aosebtins 
ne  |5f9/0 East Lovell... 
4 4 |Great Laxey, Limited... 
1 18/ Hingrton Dwns Con., L. 
par lant Marke Valley ial 
. | 24/6 |Prince of Wales ....... 
1 {South Caradon, Limited 
». |7/10/0 |South Condurrow 
.. |L0/17/0\South Wheal eee 
... |12/2/6 |Tin Croft... B 
4 4} | Van, Limited... 
. |7/15/0 | West Bassett .. chien 
30/10/6, West Wheal Seton 
8/9/6 |Wheal Bassett 
15/12/0| Wheal Grenville 


een eee 


9} 10} 





6,144) ... 
on ee 


1 | stains Gold, Limited 
2 |Alamillos, Limited 
: Almada & Tirito Consol 
Silver Mining, Lim.| 4% ¥ 
10) ‘Anglo-African Diamond, 
mited . . 


Asia d Minor, Limited a 
o- wc ovseneee 
rats rg Copper ous 
Canadian Copper, and 
Os Sulphur Imited 
\Cape pper, Limited 25 
\Chontales, Limited y 
\Colorado United, Lim... 
‘Copiapo, Limited 
|Devala Moyar Gold, 
Limited 


BO _ 
Do Preferrei... a 
ortuna, Limited... 
rontino and Bolivia 
Gold, Limited ..... 


Si 


—_ == Dee HR OeHO 1900 
= = BO tO he rr to to 


_ 
o 


ow 


M ee Geld Mining 
ysore , 
Limited 


New Chile Gold, L... 
New Emma Silver Min- 
ing, Limited .. 
New Potosi Ordinary ... 
Do do 


Do 10 % Preference .. 
Panulcillo Copper, Lim. 
— United Gold, 


~ 
om 


Pong 
ining & Smelting 
Port Phillip, & Colonia) 
Gold Mining, Limited 
Richmond Consolidated 
Mining, Lin.ited ... 
Rio Tinto, Lim., Mort- 
gage Bonds, 1880... 
Do 6 % 2nd Mortgage} 92 
Do Shares 


a ww e onrr 


United Mexican, Lim... 
ee Gold Min., 
Yorke Peninoula, Lim. 


Do Preference eee agi 




























|| 73'031,659 3,735,742 1,869,832 1,453,953 5 | 7 








April 10, 1886.] THE ECONOMIST. 


OFFICIAL RAILWAY TRAFFIG RETURNS. 
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Revenue past Half- Dividend per ; 
5 Year. Cent. per An. | Receipts. is | 
Capital 2 | te Cost 3 | A 
Exp’nded Gross 1st |2nd Ist | 2 e 2 - : s ad r ail $ ia Miles Open 
are S : { - a” | } > —_ 
exLeased Trafic i a Fixed Hilf. Hit. Hit, NameofRailway, | § oI 343 2. | . BS = Year. | in 
ames Re- ae Te ‘Charges. of | of | of | 44 33 353| = | es | Mile. igx| $ | . 
, ceipta,  Penee™ 1884 1884 1885 | 2 | 38 | 388) $8 | Ba | 22 Bl inns 
ta salam | > Pj Ss |a40\ 8 | & le | 9 | 1886. , 1885. | 1866. , 1885, 
me é £ ee ay ie | 7386 an waar ewes Leesan omnes asatl 
° he ens | ese 4 | 6 |... Belfast and County Down Apr 2 a = a ee & yA & a | a | | 
2.050,610 $4,915 43,818 82,250 24 | 3} 2} Belfast & Nrthn. Counties 11199, 2047] esol AMO] wang] 2 S88) 16,861, 17,184) OB) OB 
39'162,742 1,424,325 637,627| 630,368 5 | 4 4 “Caledonian ..................{ 15,520, 39,595; 55'115| SS707| 60.346] 71/973 453107 asyaoat OH 33h 
1’919'509 ' 81,744 50,971) 41,229 nil. nil. ‘nil. Cambrian... | 1178; 1700, sausl storm) es7asl cal ut; *03:107, 477.408) 7794) 776 
6'205,392 233,216 108,145) 98,532 3 | 3h 2h Furness ec ecseessesns} pe — aaa Ae goa) getse3 36,267} 182 | 172 
12,780,801 647,947, 275,625) 179,158 4 | 44 4 "Glasgow & Sth.-Western| 71342 13°230| 20/622) Onno $3°1901 63, 90}) 103,095 118,743) 189 | 138 
40,303,602 1,652,679, 922,810) 702,463 3 susesecaseses| a7'595, 3y°3 29,622, 20, 173,219, 176,047) 345 | 339 


w 
= 

te 

wm 
-s 


3} Great Eastern 

35 167,228 1,775,637 1,057,048) 658,953 33 | 6 3 Great Northern...............| 
6,885,096 301,152 166,805) 78,322, 43 | 43 44 Great Northern (Ireland)| 
5'126,495 157,146 80,893| 73,376 1 | 1 | 1} *Great North of Scotland! 
7,943,965 345,641 204,093| 57,218, 43 4 (Gt. Southrn.& Westrn. (I.)! 


7,52 57,912 64,741) 40,960) 55 63} 785,161 733,118 | 1,08 

3,512 44,477, 69,989, 70,169) 37,091) rain} 934,637 seecai7] “oes | eee 
5,33 5 10,854 10,660 14,639, 23 1018 135,824 136,527 474 | 4673 
2,141 3,713, 5,854, 5,579, 6,437| 19, 48}/ 47,028 484423023) 309 
5,387, 6,800, 12,187, 13,551! 16,76) 24 97}) 160,328, 164453 511 | 4824 
50,670 78,220 123,890 141,840) 31,367/ 54 1324, 1,756,230! 1,865,860) 2,383}, 2,316 
22.057 42,178, 64,235, 70,314) 77,473| 128 100 | "906,660 '942'559) 496), 497} 
73,953 109,722 183,675 191,905) 52,032) 102 154} 2,245,763 2,318,631 1,8019 1,796 
26,492/ 9,999 36,491, 47,107) 50,975, 79,118 | 436450 “457.234 “459 "sat 
33,607 15,780 49,387 58,800 32,648) 59 121 619,516 641,451) 836 815 
14,334 5,110, 19,914 24,006 142,666 114, 1s§ 259,842 266,420’ 1753) 178 
1,603, 730, 2.388! 2,577| 33,575| 411147}, 29.208 30084) 671 45 


v 


t 


7s 
= 
o 


44 Great Western ....0..........! 
39 267,595 1,805,923 1,018,610] 648,784, 4 | 44 3% Lancashire & Yorkshire’ 
93,643,577 4,888,329 2,520,043/1,373,481 6 | 74 6 London & North-Western! 
23,232,242 959,530' 488,992) 381,018 2 | 7 | 24 Lon., Brightn., & S. Coast! 
26,911,870 1,356,260, 800,907; 373,101 4 | 4 | 3? London & South-Western| 
95,793,783 559,618 811,181} 255,024, nil. | nil- nil, London, Chatham,& Dover! 
1,792,730 69,126 87,352; 11,536 3) | 8} 3} Lon., Tilbury, & Southend! 
26,422,144 902,903 487,824) 487,946 4 (nil Man., Sheffield, & Lincoln. | 


| os . | 82,488) 34,577) 90,333 113 64 | 472333) 497.031) 9874! 

$52,040 54,782 23,208) 1,835 83 9 | 73 Maryport and Carilisle......| 443, 1,374 1817) 2,058 20,727, 44160 25,915 “sae mat ma 
10,915,362 308,274 132,944 124,992, 6 | 5 4 Metropolitan nee eeeesecsesesens coe ove 12,772 11,716 603,647) 693 108 | 163,508 157.075 21 ll 
7,662,580 205,309 98,056! 111,241  nil.| nil. nil. Metropolitan District 


seen 


aus! we | 7,850, 7,005) 587,723} 604 40}! 105,570, 103,429 18] 19 
36,555 93,363 134,918 ' 146,613) 59,163) 105 128} 1,361,911 1,898,716 1,2814)1,273 
3,016 4,651 7,667 7,600) 12,460} 21 64} xd 96,408, 97,194 370 | 370} 
15,195 32,499 47,694 49,755) $8,457; 47) 89§, 407,024) 425,698 1,003}) 1,000 
27,820 78,527 106,647 119,644) 38,154) 69 145§ 1,394,306 1,517,015! 1,537) 1,533} 
— — 8,366 8,269 328,234 697 1524 115,524 119,506 12 12 
362, 7,5 10,676, 11,327] oe os 198} ... 

in Pee 1,400 1476... fT 89} 164,320 168,609 19; ~~ 
€ eas «» | a | 2,512) 2,715! 21,240! 60190 41,615 39,620) 413) 41 
22,323,707 990,176 521,226; 836,051' 3} | 6 3 South-Eastern ...............| 24,754 11,151 35,995 44.149 57,311; 88 ry 407,678 427,038 400] sea" 
8,035,261 405,357 206,811) 111,07316 (14 15 Taff Vale.......c.scssesseees oe | vee | (15,530, 12,941) 83,721) 125.2244 ete 92 
| | | | } | } 


RRR Be | | eel 


75: 400, 732 3,523,069 1,874,820/1,001,355 5 | 52 4} Midland 4.0.0... 
4,706,914 ‘198,219 104,810] ‘647,010 3 | 8 3 Midland Gt. Western (T.)) 
83,140,892 1,260,223 630,957; 597,604 5 4} *Nortls. Britiol: ....:..ccccee0s! 





9 
67,683,854 2,954,005 1,574,115] 739,129 63 7 6% North-Eastern .., 
3,964,707 239,764, '114,600| 49,132 74 | 74 74 North London .............. 
7,892,889 825,307 152,520] 111,666 3) 4 3} aa 
1,390,209 82,162 87,367| 27,69510 [10 10 Rhymney ...........0s00000..,| 


CO CO CS he he em CS Me OD ee ee ee ie ee CS ee iS 9 0D ee OS DD 


— ee 





ae i — 


COLONIAL, FOREIGN AND AMERICAN RAILWAYS. 
Receipts. | Total Receipts. ; , Receipts. Total Receipts. ei Total Receipts. 
| Week | :- .i Week | = | Week ; 
‘Ending|1885-6 1884-5 1885-5. 1884-5 * | Gnding|1835-6,1884-5 1885-6. , 1884-5. | ame. —_|Ending 1885-6, 1884-5| 1885-6, | 1884-5. 


Receipts. 





(cen 























Name. 


























Cou0NIAL. | 2a £ £ (C.Urug.ofM.Vid'Feb 20) 3,287) 3,915 112,923 120,202, Wstn.of France* Mar. 25 82,761 86,257, 5. 3 
tBmby.B.,&C.1.,Apr. 3, 58,025 52,817, 725,799 709,580) Dutch Rhenish.,. Mar. 23, 7,234 7,284  ... -» | AMERICAN, | { - - 7 — 
Canadi’n Pacific Mar. 31, 45,706. 36,490, 314,40), 230,200) Eastn. of France| 18, 84,726 90,964. 889,732 932,722 Ala.Gt. South’rn} BE ie bel Dn yaad 
East Indian ....... Apr. 3) 91,395 90,360 1,147,727 1119835’ La Guaira & Car.) [soe | ane met Chic, Mil. & 3. P. 29 93,600 93,919, 871,600 844,663 
G. Tk. of Canada} 3, 79,387, 77,485 1,939,991‘ 978,352! Meridnal., Italy..*| ipa: Bp al i ..  )Chic.&North Wn) 20 92,660 87,820 853,180 855,936 
Gt. Indn. Penin...| 8 80,318) 84,755; 998,000 1025295 Mexican ........... ‘Apr. 3, 12,206 11,600, 151,299 179000 Denver &RioGra| 20 24,200 22,194; 229,929 226,714 
Madras ............ Mar. 6) 13,072 13,627; 119,711’ 129,639 Nthu. of France..| Mar. 1$ 115972 114682 1,224,163 1,232,152 Illinois Oentral.| 13 51,080 53,835) 463,526 505,812 
Oude & Rohiknd Jan. 30, 12,630, 10,571; 48,572 45,063/ Ottoman ...........| 20, 3.057, 3,668 36,117 43,814 Louisv.&Nashv.) 20 49,296 56,987; 678,663 628,479 

; eee ae ear, | Paris & Meditr...*| 25 228780 247324 2,561,980 2,736,174 Norfolk & West 3wsMh 38,368 28,898) 122,904 114,005 
South Indian..... Feb. se 7,647) 7,971 55,085 52,477 Paris & Orleans..| 25 116982 130442 1,316,646 1,473,025 North Pacific .... Feb. 113846 113992) 209,910 224,708 


‘ 
N. | 






































Bu. Ayr. G. Stn... Mar. 14 17,480 23,764, 633,593 644,123 Smyn & Cassaba.. 28 2,153) 2.671 21,980 23,920 Penn., E. Linest| 

pu.A. Ensenada.. Apr. 4, 2,712 2,381) 38,611, 34,497. Sth. Austrian..* Apr. 1) 72,220 76,867, 815,484 851,499 DoWsn Linest} ps ig — eee 
pu. A.& Rosario.. Feb. 14, 4.352! 1,919; 19,832 11,607/Stn. of France..* Mar. 25, 60,612 67,748, 708,850 808,579 St.Louis& SanF. Mar. 20 13,380 17,553) 168,447 174,221 
Cent. Arg., 000. } 21’ 9,967) $8,069; ... | .... {South Italian ...| Ha Fen EA Union Pacific... Jan. 285606 334990| 285,606 334 997 


* Yearly trom lst January. ¢ Net Receipts. { Including Rajputana—Malwa lines. 





- - ! The quickest, surest, and most effective FIRE EXTINGUISHER is THE 
iT 
I I R H) | HARDEN “STAR” HAND GRENADE 


which puts out Fire instantly. 


“ H.R.H. the Dcke or Eprxsvren, accompanied by H.R.H. the Duchess of Edinburgh and Prince Edward of Saxe-Weimar, was present on Thursday Afternoon at 
some interesting experiments by the Harden ‘Star’ Hand Grenade Fire Extinguishing Company, which took place opposite the Savoy Theatre. The proceedings, 
which successfully demonstrated the efficiency of the Grenades in dealing with seven varieties of Fires, were also witnessed by the Duke of Sutherland, Earl Sydney, 
Earl of Kenmare, Lord H. Bruce, Sir H. Lumsden, and others.”—Daily News, May 15, 1885. 


Tr on AR” | " Unequalled for 
ae et tar I R Private Residences, Public Buildings, 
HAND GRENADE : 


Country Houses, Yachts, Steam-Ships, &c. 


Consists of a Blue Glass Globe or Bottle, filled with a chemical fluid, which, when broken over or into the Flames, INSTANTLY 
EXTINGUISHES THE FIRE. Always ready for use, cannot get out of order, and being hermetically sealed by a Patent Stopper, the 
exclusive property of this Company, will keep indefinitely. Can be hung round every floor of your Warehouse, Office, or Factory, and 


in every room of your Dwelling. Operates instantly. Will not injure Clothing or Persons. 
Over 600 outbreaks of Fire have been extinguished by the use of the 
HARDEN “STAR” HAND GRENADE. e 

45s per doz. nett. 


BEWARE of IMITATIONS, none of which are hermetically sealed, and are therefore worthless. The Blue Grenade alone is genuine, 
and its colour and form are registered. Exhibitions every Thursday, admission by Ticket, obtainable without charge at 


THE H - 95 RENADE FIRE EXTINGUISHER COMPANY, LIMITED 
1 Bs ng Pg lh ng LiverrooL : 54 VICTORIA STREET Paris: 18 RUE CAUMARTIN. ; 














—_—_—_—— 
—————S= 


T° CAPITALISTS OR PRO- 


. .MOTERS.—WANTED, to form a Syndicate or 
Limited Company for valuable Invention. Immense 
demand. No competition.—To see same at work and 


further particulars ad "8, 
Leadenball street EC. ee ee 


(‘APITALISTS, INVESTORS, AND 


TRUSTEES.—Our CIRCULAR, No. 460, is now 
Ready, Post Free. It contains a résumé of the 
Money and Stock Markets, with special notices on 
Consols and Colonial Securities, Trust and Invest- | 
ment Companies, English and American Rails, Grand | 





HITELAW’S TELEGRAPH CYPHERS, WITH TERMINATIONAL 
ORDER. 

i ised Editions of 25,000 English, 42,600 German, 68,400 Latin, &c.=136,000 

euatinat: ae Dutch words (new) ; 22,500 English words arranged 25 to the page, 

with the whole width of the quarto page for filling in phrases. Quantity and 


Quotation Tables, &c. 
er Orrice, 24 Throgmorton street, E.C.; Srorriswoops & Co., 54 Gracechurch 
Tue Te.ecrara CrPH ee reer ee enaern 


eee ne 


=o 


ERS FOR EAST 
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T ign | introduced in the Manchester, Yorkshire, Home, and England or abroad, by an ACCOUNTANT of 
Govumioweh Eeeainen te ) igen yam Mining. | Foreign Markets, and connected with a well-known | #4 tate Oriental Bank Corporation. ‘Twelve years’ 
A perusal of the ios tices, thes Taeo ities | firm of Spinners and Manufacturers, 1s open for a | experience in Accounts, Correspondence, and London 
would be found advantageous to all Investors and we | Buying Agency, being in a position to — orders | snd Eastern Banking. Age 31. Highest reterences.— 
invite applications for complete copy, which will be | promptly and at lowest prices, also can intiuenee con | Address Singapore, care of Wm. Abbott, Advertising 


to “ ents to good firms abroad. Highest references, Agent, 5 Eastcheap, E.C. 
S- ABBOTT, PAG and CO Stockbrokers. | <igidress P 1, care of Doyle and — Solicitors, | Agent r 
‘Sams 42 Poultry, London, E.C. ” | Mount street, Albert square, Manchester. a, 
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THE ECONOMIST. 


—_——s 


[April 10, 1886. 


ABRIDGED PROSPECTUS. 


THE “OLD CALABAR” BISCUIT COMPANY, LIM. 


Incorporated under the Companies Acts, 1862 to 1883. 


CAPITAL, £60,000, 


in 30000 SHARES 


of £2 EACH, 


Of which 25,000 Shares are now offered for public ees payable as follows :—10s on application, 10s on allotment, and the 


balance as required. The remaining 5,000 Shares will 
for the property to be transferred by him to the Company. 


e issued to the Vendor as fully paid-up Shares as part of the consideration 


In addition to the above, £10,000 5 per Cent. Debentures of the Company in 100 Debentures of £100 each, redeemable at par on the 
30th April, 1896, or earlier, at the option of the Company, by payment of £5 per cent. premium, are offered for public subscription, 
payable as follows :—£5 on application, and the balance on the Ist June, 1886. = es 

Any of the above Debentures not subscribed for will be accepted by the Vendor in lieu of cash as further part of the consideration 


payable to him, 


DIRECTOR. 
P. W. Barr, Esq. Additional Directors will be nominated by the Shareholders. 


BANKERS— Liverpool Commercial Banking Company, Limited. 
SECRETARY—Mr P. M‘Cawley. 


This Company has been formed for the purpose of taking over and carrying on 
the old-established and well-known biscuit business of P. W. Barr and Co. 

The business has been successfully carried on for more than seventy years, and 
it is now thought desirable, with a view to extending it in the United Kingdom 
and elsewhere, that a Company should be formed to carry it on in the future. 

The business consists principally in the manufacture of ‘‘Old Calabar” meat | 
biscuits, Navy biscuits, and food for game and poultry, which is well known, and | 
has large and extensive dealings throughout the kingdom. ‘ . 

The frm has a well-established reputation for the high quality of its manufac- 
tures, and has realised large profits. y : 5 ‘ 

The present member of the firm, Mr P. W. Barr, will continue as Managing 
Director, who will retain a large interest in the Company. The other directors 
will be appointed by the shareholders at their first meeting. 

The Directors’ remuneration will be dependent upon the profits earned, and 
they will not receive any remuneration in any year until the shareholders have 
received a dividend of 10 per cent. for such year. < 

The business will be taken over by the Company as a going concern on the 30th 
April, 1886, and will continue to be upon the same footing as heretofore, so that 
no interruption of the working will occur. Many of the clerks and foremen have 
been in the employment of the firm for very long periods—some between thirty 
and forty years—and will continue in the employment of the Company. _ 

The property to be transferred to the Company will include the goodwill of the 
business, with the trademarks used in connection therewith, and the extensive 
leasehold manufactory, stables, and premises, situated in Juniper street, Bank- 
hall, Kirkdale, with the plant, machinery, stock-in-trade, show stands, and all the 
property belonging to and used by the Vendor in connection with the business. 

e manufactory has only te:n erected three years, and the machinery is of the | 
most modern description. The engines and boilers, by Messrs Galloway and Son, | 
of Manchester, are of the very highest order, and are fitted with Green’s 
economisers. ; ; : 

There is a deep well on the premises, from which all the water used in the manu- 





facture of biscuits is obtained. The water for the condensing engines is procured 


from the Leeds and Liverpool Canal. 


| debenture. 
| 20th Ao and the 30th October in each year. 
) 


| ext«nsion. 


SOLICITORS— Messrs G. R. Rogerson and Co., 5 Cook street, Liverpool 
OFFICES—Juniper street, Bankhall, near Liverpool: 


The consideration to be paid the Vendor for the transfer of the business and the 
whole of the above property, with the exception of the stock-in-trade, is £25,000, to 
be paid as follows :—€10,000 in fully paid-up shares, and the balance in cash or 
debentures of the present issue, at the option of the Company. The debentures 
not subscribed for will be accepted by the Vendor in lieu of cash. 

The debentures now offered for subscription will constitute a first charge upon 
the undertaking and property for the time being of the Company, and will run for 
ten years, subject to a power reserved to the Company to redeem the whole or any 
portion at earlier dates, on six months notice, by payment of £105 for each £100 
Interest will run from the 30th April, 1886, payable half-yearly on the 
The business is a thoroughly sound and good one, and is capable of considerable 
Large profits are confidently expected. 

The Company will not be required to ‘in over any of the liabilities or book 
debts of the firm. 

All costs and charges incident to the formation of the Company and otherwise, 


| down to the allotment of shares, will be borne by the Vendors. 


It is intended to apply for a Stock Exchange quotation for the shares and 


| debentures of the Company. 


The Directors, in allotting shares, will, at their discretion, give preference to the 
employés and customers of the firm, it being desired to give them a beneficial 
interest therein—which cannot but add to the prosperity of the business. 

Copies of the Memorandum and Articles of Association of the Company, also a 
full prospectus and an agreement bearing date the 5th day of April, 1836, between 
the said P. W. Barr on the one part, and George Russell Rogerson, on behalf of 
the Company, of the other part, embodying the above arrangements, can be 
inspected at the Offices of the Solicitors, from whom prospectuses and forms of 
application can be obtained. 


The SUBSCRIPTION LIST will be CLOSED for both town and country applica- 
tions on the 30th day of April, 1886. 


Liverpool, April 5, 1886. 


A SOUND LEGITIMATE BUSINESS UNDERTAKING. 


THE NORTH MEXICAN FOUNDRY, LIMITED. 


Incorporated under the Companies’ Acts, 1862-83, with the liability of Shareholders limited to the amount subscribed, whilst Directors’ liability is unlimited 


CAPITAL, £50,000, divided into 


10,000 SHARES of £5 EACH. 


ISSUE of 50,000 SHARES. 
Deposits—10s on application, £1 on allotment. Five per cent. interest allowed on all payments in advance of calls. 


TRUSTEES. 


The Hon. H. Roper-Curzon (late Assistant-Inspector, Exchequer and Audit 


Department). 
Henty Ayshford Sandford, Esq., 55 Ennismore gardens, 8. W. 


L. H. Seott, Esq. us and Sons, Bankers, Chihuahua, Mexico). 


(Messrs Macman 
J. N. Sorry Esq. (John Russell and Company, Limited), 145 Queen Victoria 
street, E.C. 


MANAGING DIRECTOR (with unlimited liability)—Anthony Pulbrook, Esq., 20 St Helen’s place, E.C. 
BANKERS. 


London—The British Linen Company Bank, 41 Lombard street. 


Mexico—The St Eulalia Bank, Chihuahua, Mexico, 


AUDITORS — Messrs John B. Ball, Baker, and Co., 1 Gresham buildings, E.C. 


SECRETARY (pro tem.)—J. V. Aspland. 


under a protective tariff, at 


Formed to establish a foundry, 
for all North Mexico, whence all 


Chihuahua, the centre of trade 


the extensive mines in the Sierra Madre Mountains draw their | 


supplies. 
he Mexican Central Railway, which joins the United States 
system of railways, now passes through the City. 

The Zimes attached such value to the opening of Chihuahua to 
commerce, that it recently gave a special article, three columns in 
length, on the subject. : 

ere is not a single foundry in the State, comprising an area of 
over 100,000 square miles. 

The simplest castings have to be got from Chicago or San Fran- 
cisco—a. distance of over 2,000 miles—whereby at present double 
protective duties are incurred, viz, those of the United States 
added to the still heavier tariff of Mexico, 

The following is the result :— 


Price in Price in 


Galvanised iron pails ..... 


Hammers, sledge... 0. ...seesereeeeesenes 
nters’ hammers ............+ 


221 0 45 0 
rom 200,000 people finding themselves able 
to obtain hardware for the first time at reasonable prices is sufficient 
in itself to enable the Company easily to pay 20 per cent. 
This Company is formed under the auspices of gentlemen con- 
nected with Chibunbes, who have practically. felt the absolute 


OFFICES—20 St Helen’s place, London, E.C. 


necessity for a foundry, and their friends will assist in every way to 
make it a success, 

Valuable agencies have been promised by English manufacturers. 

The duty on pig iron is only half a cent a kilo (2Ib), whilst the 
duty on iron manufactures not specified is 48 times as much, viz., 
24 cents a kilo. 

This Company starts with the following exceptional advantages :— 

1. The obtaining of the raw material at a cheap rate. 

2. The monopoly of goods to be supplied by reason of the protec- 
tion from imported manufactures. 

3. A large and growing demand 
goods proposed to be manufactured. 

Experience in every known mining centre has proved that more 
money has been made by those supplying materials to the mines 
than the miners themselves, and that the repairing business is the 
mom, "acai branch of an iron foundry, especially in a remote 

ric 

No property or concessions have been bought, this Company being 
started on the _—, commercial basis offgetting suupihing at the 
cheapest ible rate for cash. 

To render a trading Company successful, it must be the interest 
of some individual to lock after the details ; therefore the Managing 
Director is compelled to carefully watch everything by appointing 
him with unlimited liability, and remunerating him aly by a share 
of the profits over 5 per cent. 

‘Trustees’ remuneration is also only payable out of profits. 

Prospectuses at 20 St Helen’s place, London. Shares can be applied 
for by letter, enclosing a deposit of 10s per share on application. 


at high rates of profit for the 
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\[ERIDIONAL RAILWAYS OF 
J ITALY. 


Limited Liability Company. Central Officesat Florence. 
CAPITAL, 200 millions of lire, all paid up. 
THIRTY-SECOND DRAWING of GOLD BONDS 
in public on the Ist April 1886. The Bonds will be 
PAID OFF from the 1st July, 1886, on surrender of the 
Titles, which must bear all the Coupons not matured. 
The Bonds will cease to bear interest from the 1st 
July, 1886. 
NUMBERS DRAWN. 


TiTtLES OF Five Bonps. 
ES 


























































Num: | l Num- 
bers of | Numbers || bers of . 
the | of the the Numbers of 
Titles. | Bonds, | Titles, the Bonds, 
| From | To From To 
43 211 215 || 7483 | 37161 | 37165 
58 236 | 290 | a | 37436 | 37440 
235 | 1171} 1175 || 7500} 37496} 37500 
241 1201 | 1205 | 7518 | 87586 | 37590 
231! 1301} 1305 |} 7556| 87776 | 37780 
296 | 1476} 1480 |} 7590 | 387946] 37950 
427 | 2131 2135 || 760} 38046 38050 
453 | 2236| 22 7674 | 38266 | 38370 
4x4| 2416 | 2420 7735 | 38671 | 38675 
492 | 2456 2460 77 38686 | 38690 
515 2571 2575 || 7746 | 38726] 38730 
669 | 3341 3315 || 7350} 39246] 39250 
353 | 961; 42 | 7880) 39396! 39400 
905 4521 | 4595 || 7039 | 39001 | 39695 
1008} 5036} 5040 8046 | 40226} 40230 
1014 | 5066 | 5070 | 8063] 40311 | 40315 
1082 | 5406 5410 8094 | 40466 | 40470 
1124; 65616 | 5620 8096 40476 | 40480 
1214! 6066 | 6070 8148 | 40736 | 40740 
1261 | 6301 | 6305 8178 |} 40886 | 40890 
1298! 6486 | 6490} 8188} 40986 | 40940 
1332 | 6656} 6660 8256 | 41276! 41280 
1631} 8151} 8156 8305 | 41521 | 41525 
1665 | 83821 8325 8436 | 42176 | 42180 
1706 | 8526 | 8530 8491} 42451 | 42455 
1716 8576 | 8580 = 42851 | 42855 
1782} 8906| 8910 8787 <s0s1 43935 
1799 | 8991 8995 8807 | 44031 | 44035 
1893 | 9486 | 9490 3870 | 44346 | 44350 
1935 | 9671 9675 a 44361 | 44365 
1874} 9866} 9870 8 44516 | 44520 
0153 | 10761 10765 8943 44711 44715 
2162 | 10806 | 10810 8951 | 44751] 44755 
2182 | 208s 10910 a 44821 | 44825 
2258 | 11286] 11290 89 44861 | 44865 
2344} 11716 | 11720 9267 | 46331 335 
2454 | 12266 | 12270 9348 | 46736 | 46740 
2604 | 13016 | 13020 9361 | 46801 | 46805 
2655 | 13271 | 13275 9378 | 46886 | 46890 
2696 | 13476 | 13480 9431 | 47151] 47155 
2728 | 13636} 13640 9505 | 47521 | 47525 
2772 | 13856 13860 2688 47686 | 47690 
2775 | 13871 | 13875 542 | 47706} 47710 
2535 | 14171 | 14175 9677 | 48381 | 48385 
2897 | 14481 14485 9781 | 48901} 48905 
2901 | 14501 14505 | 93868 49336 49310 
2925 | 14621 | 14625 10141 | 50701 | 56705 
2930 | 14601 | 14695 | 10147| 50731 | 50735 
a) 14711 14715 ours 50856 | 50860 
2995 | 14971 | 14975 0176 | 0876 | 50880 
3074 | 15366 15370 10198 | 50986 | 50990 
3076 | 15976 | 15380 | 10265 | 61321] 51325 
a0 | 15631 | 15895 10371 51851 | 51855 
3272 | 16356 | 16360 || 104 62126 | 5213 
3421 17101 17105 || 10436 bai7 76 52180 
aise vars 17280 sens 52351 | 52855 
34 331 | 17335 || 104 52376 | 52380 
3519 | 17591 | 17595 || 10500 52496 52500 
3538 | 17686 | 17690 || 10580 | 52896 | 652900 
3562 | 17806 | 17810 || 10689 53191 | 53195 
3598 | 17986} 17990 | 10670] 53346} 53350 
3759 | 18791 | 18795 || 10683 53411 | 58415 
3340 19196 | 19200 | eras 53601 | 53605 
2} 20906 | 20910 | 10738 | 53686 53690 
4312 | 21556 | 21560 || 10747 | 58731 3735 
4388 | 21936 | 21940 | 10839 | 54191] 54195 
4642 | 23206 | 23210 | 10886 | 54426 | 54430 
tis | Sant | Sun | lure | Sot | Sass 
4841 | 24201 | 24205 || 11045 | 55221 | 55225 
4853 | 24261 | 24265 || 11066 | 55326 | 55330 
5028 | 25136 | 25140 || 11073 | 55361 | 55365 
5208 | 26036 | 26040 || 11180] 55896 | 55900 
4 ee 26500 || 11225 | 56121 | 56125 
4 26565 | 11241 ‘ 
5535 | 27671 | 27675 || 11260 56806 sepa 
5565 | 27821} 27825 || 11404] 57016! 57020 
5574 | 27866 | 27870 || 11436| 57176 | 57180 
5595 | 27971 | 27975 |} 11541 | 57701 | 577 
5738 28686 | 28690 || 11601 | 58001 | 58005 
5755 | 28771 | 28775 || 11635 | 58171} 658175 
5852 | 29256 | 29260 || 11661 | 58301 | 58305 
5854 | 29266 | 29270 || 11692 | 58456 | 58460 
~ 29371 ane7s aazes 68521 | 58525 
/ 29506 10 || 11778 | 68886} 58890 
ese | dooce | soase | anze5 | Sagas | Se0ee 
6261 | 31301 | 31305 || 11881 | 59401 | 59405 
6268 | 31336 | 31340 || 11966 | 59896! 59830 
oa — 31470 Tuees 59836 | 59840 
32835 2085 | 60421 | 60425 
on om 38615 12188 60606 | 60610 
3620 60926 | 60980 
jan 33801 | £3305} 12211! 61051 | 61055 
pia 83886 | 33390 || 12322/ 61606] 61610 
Phas ae a 12407 | 62031 | 62035 
a 36156 | 36160 ieee 63121 | 68125 
: _ 36286 | 26290 || 12695 | 63471 | 63475 
fae 36441 | 86445 || 12727/| 63631 | 63635 
: 36686 | 36690 || 12790/ 63046 | 63950 
348} 36786 | 30740 || 19901 | 64501 
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Numbers of the | | Numbers of the Numbers of the 








Pe 3onds. Bonds. Bonds. 
From To From To ‘See, ee 
65396 65400 | 85691 | 85695 aan wn 
65426 | 65430 || 85161 | 86165 | 107391 | 107395 
65586 65570 86201 | $6205 107401 | 107405 
66011 66015 || 86431 86435 107506 | 107510 
66266 66270 || 84721 | 86725 | 107531 107535 
66536 | 66540 |, 86816 | 86320 | 107701 | 10775 
66731 | 66735 || 86836 | 86840 107761 | 107765 
68776 | 66780 | S8T7L76 87180 107796 | 107800 
se mee | ae 5 
67 286 6729) i 88371 88375 107831 197835 
63641 | 68615 || 88941 83945 | 107996 | 198070 
Gs681 | 68685 | 89496 | 89500 108076 | 108080 
@S711 | 63715 |, 90111 | 90115 | 109716 | 109720 
69051 | 69065 | 91241 | 91245 | 109731 | 109735 
69276 | 6280 91516 91520 | 110201 | 110205 
69441 69445 | 91986 91990 110671 | 110675 
70091 | 70095 |) v1991 | 91925 | 110676 | 110680 
71271 41275 | 92101 9:105 | 210721 | 110725 
#1276 | 41280 |) 92141 | 92145 | 110801 | 110805 
71331 71385 | 92351 92355 | 111096 111100 
a 796 | 71800 92576 | 92580 111636 | 111640 
41906 | 71910 | 92701 | £2705) 112631 | 112635 

2116 72120 | 94286 94290 | 112696 | 112700 
72 Stl 72345 | 94506 | 94510 113006 | 113010 

724786 72480 |, 94776 | 94780 | 113391 | 113305 
72506 72510 | 94886 | 94890 114341 | 114345 
7293L | 72935} 94916 | 94920 | 114346 | 114350 
73026 | 73030 95096 | 95100 114616 | 114650 
73041 73045 | 95256 9526) | 114951 | 114955 
73166 73170 | 95336 95390 115051 | 115055 
73361 | 73365 95406 ; 95410 | 1°518] | 115185 
73626 73630 95716 | 95750 | 115656 | 115€60 
73791 | 73795 95766 | 95770 116476 | 116480 
73806 73310 96466 96470 | 117626 | 117630 
75256 | 75260 96496 96500 | 118051 | 118055 
75341 75345 | 96961 96965 | 118411 | 118415 
75356 | 75360 | 98086 | 98049 118651 | 118655 
75871 | 75875 | 98671) 98675) 119111 | 119115 
76141 | 76145 | 98936 | 98949 | 119311 | 119315 
76286 | 76290 | 99056 99060 120136 | 120140 
76541 | 76545 | 99366 | 99370! 120486 | 120490 
77776 | 77780} 99391 | 99395 | 120561 | 120565 
78176 | 78180 |, 99806 | 99810 120616 | 120620 
78596 | 78600 | 99886 | 99890 | 121031 | 121085 
7*696 | 78700 || 100151 | 100155 | 1221¢6 | 122410 
78726 | 78730 ) 100266 100270 129536 | 1229540 
78731 | 78735 || 101134 | 101140 | 122781 | 122785 
T8871 | 78875 || 101816 | 101820 | 123681 | 123685 
73981 | 78935 || 101876 , 101880 | 124026 | 124u30 
79206 79210 || 102546 | 102550 | 124191 | 124195 
79591 | 79595 || 103176 103180 || 124481 | 124485 
79911 | 79915 || 104196 | 103200 || 125466 | 125470 
80201 | 80205 || 108321 | 103325 | 125791 | 125795 
8226 | 80230 || 103476 103480 || 125996 | 126000 
80386 | 80390 {| 104301 | 104305 127846 | 127850 
80646 | 80650 || 104486 | 104490 || 128421 | 128125 
80661 | 80665 |, 104496 | 104500 | 128461 128.65 
80816 | 80820 || 104786 | 104790 |) 128521 | 128525 
80821 | 80825 || 104931 | 104935 || 129196 | 129200 
80921 80925 || 105001 | 105005 129211 | 129215 
82091 | 82095 || 105446 105450 | 129451 | 1204>5 
82461 €2465 || 105646 305650 | 129646 129650 
2561 82665 || 105721 105725 || 130211 | 130315 
83011 | 83015 || 106176 106180 | 130936 FE 130940 
83451 83455 || 106576 106530 | 131161 131165 
83576 83580 | 106711 _ 106715 || 131301 131305 
84241 84245 | 





THE DIRECTION GENEKAL. 

Florence, 1st April, 1886. 

Lists of the Bonds previously drawn and not yet 
presented for reimbursement, may be consulted at 
the Company's Central Offices, and at those of its 
Agents. 





PEN INSULAR AND URIEN TAL 
STEAM NAVIGATION COMPANY 
Under CONTRACT for HER MAJESTY’S MAII+ 
to INDIA, CHINA. AUSTRALIA, & 
SpseciaL Return Tickers 
Departures for— Fortnightiy 


UALCUTTA, MADRAS, and From Tilbury 
CEYLON } Wednesdays, 12.30 p.u 
CHINA, STRAITS, JAPAN ) FromBrindisi,Monda.s 
» URN From Tilbury, 
SYDNEY, MELBOU * Thursdays, 12.30 p.m 
ADELAIDE, From Brindisi,Monday» 


BOMBAY, EGYPT, ADEN 

GIBRALTAK, and MALTA, } Weekly (Wednesdays 
Offices—122 Leadennall st., & 25 Cockspur, #t., London; 
24 Rue Lepelletier, Paris; 7 Rue Noailles, Mars« Nes, 


ALLENS PORTMANTEAUS, 
37 STRAND, LUNDUN, 


DRESS 
BASKETS 
DRESSING 
BAGS. 
DESPATCH 
BOXES. 
TRUNKS 
BAKRACK 
FURNITURE, & 


New Catalogue Free. 
Patent Quadruple Prize Medals For 
Portmanteau. General Excellence, 


GRATEFUL—COMFORTING. 


COCOA 











—— 
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BRAND and CO.'s OWN SAUCE, 


SOUPS, PRESERVED PROVISIONS 
























POTTED ™ MEATS, 
ESSENCE of BEEF, BEEF TEA 


—— SOUP, yand JELLY, and 


SPECIALITIES for 
CAUTION: BEWARE OF IMITATIONS. 
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Soue ADDRESS :— 


11 LITTLE STANHOPE STREET, 
MAYFAIR, W. 


Publications. 


MERCES’ EXCHANGE TABLES.—Now ready. 


[4 DIAN-ENGLISH EXCHANGE 


TABLES, rising by 32nds of a Penny. 
Supplement from 1/5 to 1/534, 53. 
Complete Work from 1/5 to 2/, 24s. 

W. Thacker and Co., 87 Newgate street, London. 


[THE CEYLON TEA INDUSTRY. 


(An opening for men of moderate capital.) 
Pamphlet price Is. 
By JOHN HAMILTON (Late of Ceylon). 
_ Apply to to the Author, 12 Great Tower street, E.C. 


[| ONDON LIBRARY, 


St James’s square, S.W. 
Presipent—Lord Tennyson. 
VICE-PRESIDENTS. 

Rt. Hon. W. E. Gladstone, M.P. 

His Grace Archbishop Trench. 

E. H. Bunbury, Esq. 

Sir Henry Barkly, K.C.B. 

TRUSTEES. 

Earl of Carnarvon. Sir John Lubbock. Earl of Rosebery. 

The Library contains 100,000 Volumes of Ancient and 
Modern Literature in various languages. 

Subscription, £3 a year without entrance - fee, 
or £2 with entrance-fee of £6; Life Membership, 

£26. Fifteen Volumes are allowed to Country and 
Ten to Town Members. Reading-room open from Ten 
to Half-past Six. Catalogue Supplement (1875-80), 
price 5s. ; to Members, 4s. ‘Prospectus on application. 

ROBERT HARRISON, Secretary and | Librarian. 


PUNVILLE S OLD IRISH 


WHISKY is recommended by the Medical 
Profession in preference to French Brandy. Th 
hold the largest stock of Whisky in the Wor 
Awarded Go Gold Medal at every Exhibition at which 
exhibited. Supplied in casks and cases for home 
use and exportation. Quotations on application to 
DUNVILLE and CO. (Limited), Royal Irish Distil- 
leries, Belfast, or at their London Offices, 4 Beaufort 
Buildings, Strand, W.C 


MILNERS’ 


28 FINSBURY PAVEMENT, EC. 


SAFES. 


SILVERED PLATE GLASS 
i oaity 7 goneedenmmnar* Spe S allver, not liable 
Silve new pure be 

to injury from damp, heat, or handling. Unequalled 
in brilliancy Samples, tariffs. estimates op 


application, 
THE PATENT SILVERING COMPANY (Limited) 


(JLT CHIMNEY-GLASSES, COR- 


NICES.—OVER-MANTELS IN HARD WwooD. 
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Latest designs. Moderate prices. Best quality, Old 

frames re-gilt. Old Glassex re-silvered. 

THE PATENT SILVERING COMPANY (Limited), 
10,12, and 14, Lower Kennington lane, London. 


JOSEPH GILLOTT’S 
STEEL PENS. 


S$ sid bv all Stationers throughout the World. ; 
; 
I 
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Banks, &c. 
THE ANGLO-CALIFORNIAN 


: BANK (Limited). 
Capital authorised, £1,200,000. Subscribed, £600,000. 
Paid-up, £300,000. 
Head Office, 3 Angel court, London, E.C. 
Branch at San Francisco. 
Agents at New York, J. and W. Seligman and Co. 
The Bank transacts general banking business, sells 
drafts on Califorwia, Oregon, Nevada, &c. ; also on the 
Hawaiian Islands, sends bills for collection, makes 
telegraphic transfers, and grants letters of credit. 
J. SIMON, Manager. 


[THE AGRA BANK (LIMITED). 


ESTABLISHED IN 1833, 

Carrrat, £1,000,000, Reszrve Funp, £20),000. 
Hap Orrice—Nicholas lane, Lombard street, London. 
Brancuss in Edinburgh, Calcutta, Bombay, Madras 

K Agra, Lahore, Shanghai. 

Current Accounts are kept at the Head Office on 
the terms customary with London Bankers, and in- 
terest allowed when the credit balance does not fal! 
below £100. 

Depostrs received for fixed periods on terms to be 
ascertained on application. 

BiLis issued at the current exchange of the day op 
any of the Branches of the Bank free of extra charge, 
and approved bills purchased or sent for collection. 

SALES AND PurcHases effected in British and 
Foreign securities, in East India stock and loans, and 
the safe custody of the same undertaken. 

Interest drawn, and Army, Navy, and Civil pay and 
pensions realised. 

Every other description of Banking Business and 
money agency, British and Indian, transacted. 

J. THOMSON, Chairman. 


BANK OF NEW SOUTH WALES. 


Established in 1817. 

Loxpon Orrice—64 Old Broad street. 
Capital Paid-up ............... £1,000,000 
Reservé Fund. .................. £580,000 

Letters of Credit and Bills on demand, or at thirty 
days’ sight, are granted upon the Head Office and 
Branches throughout the Australian and New Zea- 
land Colonies. Bills purchased or forwarded for 
coMection. Telegraphic remittances madé. 

DEPOSITS received for fixed periods, on terms 
which may be known on application. 

DAVID GEORGE, Secretary. 


BANK OF AUSTRALASIA 


war, ee by Royal Charter, 1835), 
4 Threadneedle street, London. 
cesccseeeccsse.coe $1,600,000 

LETTERS OF CREDIT and Drafts issued on any of 
the numerous branches of the Bank throughout 
Australia and New Zealand 

BILLS negotiated or sent for collection. 

TELEGRAPHIC TRANSFERS made. 

DEPOSITS received in London at interest for fixed 
periods, or for transfér to the Colonies, on terms which 
may be ascertained on application. 

PRIDEAUX SELBY, Secretary. 


[JNION BANK OF AUSTRALIA 


(Limited). 
Established 1837. Incorporated 1880. 
£ 


Paid-up Capital 
DRUG FE Giinnsacek oo» dednesdin svt 
Reserve Liability of Proprietors ... 


8,000,000 


LETTERS of CREDIT and BILLS on DEMAND, 
or at 30 Days’ Sight, are on the Bank’s 
Branches throughout the Colonies of Australia, New 
Zealand, and Fiji. 

TELEGRAPHIC REMITTANCES are made to the 
Colonies. 

BILLS on the COLONIES are negotiated and sent 
for collection. 

DEPOSITS are received for fixed periods, on terms 
which may be ascertained on a) a. 

INSCRIBED STOCK DEPOSITS are also received, 
bearing interest payable Half-yearly at the rate of 4 
= cent. per annum, and transferable by ordinary 

ransfer deed. Stock Certificates are issued. Such 
its are repayable at the option of the Bank 
only, and on its giving twelve months’ previous 
notice to the holders. In the event of repayment 
being made on or after January 1, 1905, it will be at 
par ; but if prior to that date, it will be at a premium 
of 1 percent. A Stock Exchange quotation will be 
applied for, which will give the advantage of ne gotia- 
ty to the Stock. The authorised amount of this 
issue is £500,000. 

Holders of London Office Deposit Receipts of the 
Barik can exchange for Inscribed Stock Deposit 
Certificates free of charge on pate. 

~ —W. R. MEWBURN, Manager. 
1 Bank buildings, Lothbury, E.C. 
London, March, 1886. 


| THE QUEENSLAND NATIONAL 


Incorporated under the’ Compani Act of 1863, of the 
es 
¢ . Q land.) 


ure . 
UBENSLAND GOVERNMENT. 
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THE ECONOMIST. 


——_ 


[April 10, 1886. 


THE NATIONAL BANK OF SCOTLAND, 


LIMITED. 


Incorporated by Royal Charter and Act of Parliament. 
ESTABLISHED 1825. 
HEAD OFFIO E—Eprnsvreu. 


Capital, £5,000,000. 


Paid up, £1,000,000. Reserve Fund, £660,000 


LONDON OFFICE—37 Nicholas lane, Lombard street, E.C. 


CURRENT ACCOUNTS are kept agreeably to usual custom. 


DEPOSITS at Interest are received. 


CIRCULAR NOTES and LETTERS cf CREDIT, available in all parts of the World, are issued free 


of charge. 


INVESTMENTS and SALES of all descriptions of Securities effected. DIVIDENDS, ANNUITIES, 


&c., received for customers. 


At the London Office of the Bank every description of Banking Business connected with Scotland 


transacted. 


[MPERIAL BANK OF CANADA 


Heap Orrice—Toronto. 
Branches in Ontario and Manitoba. 

Capital Paid-up, $1,500,000. Reserve Fund, $650,000. 

MONEYS RECEIVED for Credit of the Head 
Office and Branches in Ontario and Manitoba, and 
Letters of Advice thereof issued by he Agents of the 
Bank in London, England—Lloyd’s Barnett’s and 
Bosanquct’s Bank, Limited, 62 Lombard street, E.C. 

SPECIAL ATTENTION given to Canadian collec- 
tions, forwarded either direct to the Head Office of the 
Bank in Toronto, or — its — = 

Wellington street, and Leader lane, Toronto. 

” D. R. WILKIE, Cashier. 


THE STANDARD BANK OF 
SOUTH AFRICA (Limited). 
(Bankers to the wee 8 of the Cape of Good 
Heap on 
10 Clement’s lane, Lombard street, —— E.O. 


soe 4,000,000 


This Bank grants Drafts on the principal towns in 
the Cape Colony, Griqualand West (Diamond Fields) 
Natal, and Transvaal, and transacts every descri 
of auiing Business connected with the th 
African Colonies and States. 

Interest allowed on deposits for one year and longer 
periods, at rates whi may be ascertained on 
application 


NEW ORIENTAL BANK 


CORPORATION, LIMITED. 
Capital—Authorised, £2,000,000 ; Paid-up, £500,000. 
London—40 Threadneedle street. 

BRANCHES AND AGENCIES—Edinburgh, Bom- 
bay, Calcutta, Madras, Ceylon, Mauritius, Singapore, 
Hong Kong, Shanghai, Yokohama, Kobe, Nagasaki, 
Melbourne, and Sydney. 

The Bank buys and sells Bills of Exchange, makes 
Telegraphic Transfers, issues Letters of Credit and 
Circular Notes, forwards Bills for Collection, and 
transacts Banking and Agency Business generally. ~ 

The Directors are receiving applications for Four 
per Cent. Debentures, in sums of £10 and upwards, 
secured upon the Freehold Bank Premises in the City 
of London and elsewhere. Creditors of the old Bank 
can obtain 3 per cent. debentures for the balance of 


their claims. 

MERCAN TILE BANK OF 
SYDNEY. Established 1869. 
Incorporated by Act of Parliament. 
Lonpon BrancH—158 LEADENHALL STREET, E.O. 


Paid-up —— £300,000 


566 
DRAFTS issued on Sydney, and Bills negotiated 
and collected. 
DEPOSITS received for ONE, Two, and Tures YEARS 
at 44 rer Crest. GEO. H. ALEXANDER, Manager. 


[HE BANK OF SOUTH 


AUSTRALIA, Limited, 
Heap Orrice—31 Lombard street, London, E.C. 
Paid-up Capital, £800,000; Reserve Fund, £200,000. 
Drarrs AND LeTreRs OF CREDIT IssUED. 
Bitits Bovent AND COLLECTED 
TELEGRAPHIC TRANSFERS MADE 
DEPOSITS KECEIVED FoR Fixep Prriops AT RATES 
WHICH MAY BE ASCERTAINED ON APPLICATION. 
W. G. CUTHBERTSON, General Manager 


THE AUSTRALIAN JOINT STOCK 


BANK. 

Loxpon Brancu—2 King William street, E.C, 
Paid-up Capital .......... «sees £500,000 
Reserve Fund ......... ssssesersssee, £260; 

Letters of Creditand Drafts issued. Bills negotiated 
or sent for collection. Remittances made by cable. 
— received for fixed periods on terms which 
may be ascertained on lication. 
J CHRISTIE, Manager. 


CHARTERED BAN 


a ah by Royal Charter.) : 
ncorpora‘ 'y lb 
Capital Subscribed, £2,000,0007; Paid-up, £1,000,000 ; 
Reserve Fund, £80,000. 
Banking and Exchange business of every description 
condu with the Australian Colonies. 
DEPOSITS RECEIVED for FIXED PERIODS On erms 


which may be ascertained on appli 
JOHN 8 , Secretary. 
2 Old Broad street, E.C, 


LONDON 


JAMES ROBERTSON, Manager in London. 


LON DON, 
BANK, LIMITED. 


CarrraL, £1,000,000. SuBscrinep, £500,000, 
Patp-up, £400,000. 
Heap Orrics—9 and 10 Tokenhouse yard Lothbury 
London. . 
BRANCH AT SAN FRAncisco, California. 
AGEnts at New York, Messrs Lazard Fréres, 
AGENTs at Paris, Messrs Lazard Fréres and Cie. 

Banking and Exchange business with America and 
the Continent of Europe transacted on. favourable 
terms. Credits issued availab in the Unrrep Starzs 

Evurops, Inpia, Cuina, Austra A, and elsewhere. 


P. W. RO ERTSON, Secretary. 


THE COMMERCIAL BANK OF 


AUSTRALIA (Limited). 
(Incorporated under “ The Companies Statute, 1864,” 
of the Legislature of Victoria.) 
Subscribed Uapital, £2,000,000 ; Paid-up, £800,000. 
Reserve Fund, £360,000, 

Heap Orrice: Melbourne, 

LETTERS OF CREDIT and DRAFTS granted on 
the Bank’s Branches and — in the Australian 
Colonies. BILLS negotiated and sent for collection. 

DEPOSITS received for fixed periods on terms 
which may be ascertained on application, 


GEORGE NIVEN, Manager. 
1 Bishopsgate street Within, London, E.C. 


KONG AND SHANGHAI 


BANKING CORPORATION, 
Paid up Capital, $7,500,000. 
Reserve Fund, $4,500,000. 

Reserve for Equalisation of Dividends, $500,000. 
Reserve Liability of Proprietors, $7,500,000. 
Court or Directrors - Heap Orricgs ix Hona 

One. 
Commrrres 1n LONDON. 
A. H. Phillpotts, Esq., Carshalton, Surrey. 
E. F. Duncanson, ~e (of Messrs T. A. Gibb and Co.). 
Albert Deacon, Esq. (of Messrs E. and A. Deacon). 
ManaGEr—David McLean. 
BangErs—London - oe Banking Company, 


BRANCHES AND AGENCIES. 
— | 
Manila 
a York 

enang 
Saigon 


HON G 


Amoy 
Batavia 
Bombay 
Calcutta 
Foochow 
Hankow 


jogo 
The Co tion Drafts upon and negotiate 
or collect Bills at any of the Branches or Agencies; 
they also receive Deposits for fixed periods at rates 
— with the period of deposit. 
rporation issue Letters of Credit and Oir- 
cular Notes, oe in the princi cities of 
Europe, Asia, America, for the use of travellers. 
They open Current Accounts for the convenience 
. oa uents returning from China, Japan, and 


They also undertake the Agency of constituents 
connected with the East, and receive for safe custody 
Indian and other Government Securities, drawing 
Interest and Dividends on the same as they fall due. 

Dividends on the Shares of the Corporation are 

yable in London on receipt of the advice of meet- 

in Hong Kong, held in February and A 
e Corporation receives Deposits in London for 
Twelve Months fixed, in sums of £100 and upwards, 
upon which the present rate of interest allowed is 44 
per cent perannum, payable half-yearly at 30th June 
and 31st December. 

Transfer deeds, ers of attorney, and other 
forms may be had at their Office on application. 

3—Sa 10 tol. 


[HE COMMERCIAL BANKING 


COMPANY OF SYDNEY. 

wud ee 1834, ae SET anaes 

-up Ca) £600,000. Reserve nds, 4000. 

e Ebeden Board of Directors grant Letters of 

Credit, payable on demand, and Bills of Exchange 

on the Head Office of the Bank in Sydney and on 

the Branches in New South Wales and Queens- 

land, free of commission. Bills purchased or for- 

warded for collection. Deposits received for fixed 

so /— terms which may be ascerwined on 
application. 

London —_ 39 Lombard street. 
NA IEL CORK, Manager. 


. 





